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Tomorrow: A golden 
age when trains were 
dirty, late . „ . and 
privately owned 

• 

The keepers of 
Stalin’s faith 


World News 


Finland to 
apply for 
membership 
of Comiiinnity 

Finland’s centre-right coalition 
government voted in favour 
of applying to join the Euro¬ 
pean Community. 

The Finnish parliament will 
debate the proposal in the mid¬ 
dle of next month and is expec¬ 
ted to approve making a formal 
application to join the EC on 
March 18. Page 12 

Ceasefire shattered 

Fighting between Armenians 
and Azerbaijanis broke an 
hours-old ceasefire in the dis¬ 
puted Transcaucasian enclave 
of Nagorno-Karabakh, reviving 
a threat of war. Page 2 

Supergun contract 

British government ministers 
were kept in the dark about 
a large contract to supply 
explosive propellant for the 
Iraqi supergun, MPs were told. 
Pagefi 

Brussels under fire 

Brussels may have to make 
drastic changes in bureau¬ 
cratic procedures and could 
face a rash of lawsuits follow¬ 
ing a European Court decision 
con demnin g its decision-mak¬ 
ing processes. Page 12 

Serbia 'won the war 1 

Serbian president Slobodan 
Milosevic brushed aside 
mounting political opposition 
and insisted that Serbia had 
won the war with Croatia. 

Page 2 

France seeks gunmen 

A French judge issued arrest 
warrants against four Palestin¬ 
ian gunmen from the group 
led by Abu Nidal over a 1988 
attack on a ferry in the Aegean 
Sea in which nine tourists, sev¬ 
eral of them French, died. 

Soldiers punished 

Indonesia's army said it had 
found six soldiers guilty of last , 
November’s massacre of civil¬ 
ians in East Timor and would 
court-martial eight others. 

Beirut hostage move 

Hie Lebanese government, 
in a bid to win aid, set up a 
ministerial committee to try 
to win freedom for the two 
German hostages still held by 
Moslem fundamentalists. 

Zimbabwe land bUI 

Zimbabwe’s government pro 
posed a bill in parliament 
which would seize more than 
half the land owned by white 
fanners and distribute it to 
black peasant settlers. Page 4 

Nuclear talks deadlock 

North and South Korea failed 
again to agree about inspection 
of northern nuclear plants 
which Seoul and its allies 
believe could be only months 
away from producing a bomb. 

Colditz up for sale 

Officials in eastern Germany 
put Colditz Castle, scene of 
some of the most daring escape 
attempts in World War Two, 
up for sale They want the 
medieval fortress developed 
into a tourist attraction. 

England victory 

England completed a second 
successive World Cup cricket 
victory in Melbourne, defeating 
West Indies by six wickets. 
England 160-1 (39.5 overs). 

West Indies 157 all out (49.2). 

Pakistan 254-4 (50 overs) beat 
Zimbabwe 201-7 (50). _ 
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Business Summary 


Philips omits 
dividend for 
second year 
despite profit 

Philips, Dutch electronics 
group, moved back into profit 
in 1991, the first full year of 
its far-reaching restructuring 
efforts, but omitted a dividend 
for the second year r unning . 

Net profit totalled FI 981m 
($530m) in 1991 compared with 
a net loss of FI 4-53bn in 1990, 
when heavy restructuring pro¬ 
visions produced the biggest 
corporate loss in Dutch his¬ 
tory. Page 13 

PERRIER, French mineral 
water company, is to receive 
a formal counter offer from 
Italy's Agnelli famil y which 
plans to bid 2 per cent more 
than FFr1,475 ($26339) a share 
offered by Swiss food multina¬ 
tional Nestle. Page 13 

ICL UK chemicals giant, 
warned that the commodity 
chemical cycle might not pick 
up until next year. It reported 
pre-tax profits down 11 per 
cent to £843m ($L47bn) for the 
year to December 31. Page 13; 
Details, Page 21; Lex, 

Page 12 

MIDLAND GROUP, last of the 
big UK banks to report, went 
against the trend of recent 
results with a sharp improve¬ 
ment in the second half of 1991. 
It posted pre-tax profits of 
£l07m after a loss of £71m in 
the first half. Page 13; Details, 
Page 20; Lex, Page 12 

BRITAIN'S exports, one of the 
few bright spots in the UE 
economy since the recession 
began, fell sharply in January 
as world growth continued 
to falter. Page 6 

GB CAPITAL, main financial 
services arm of General Elec¬ 
tric, has agreed in principle 
to buy the vehicle leasing and 
fleet management business 
of car rental company Avis 
Europe Page 18 

TANDY, US electronic prod¬ 
ucts retailer, is to repurchase 
12m shares, or 16 per cent of 
its outstanding shares, through 
a Dutch auction. Page 16 

COURTAULDS TEXTILES 
raised pre-tax profits by 5 per 
cent to £423m in 1991 despite 
a drop in turnover reflecting 
the toughness of trading condi¬ 
tions and disposals in the 
spinnning business. Page 22 

BANK AUSTRIA, Austria's 
largest bank, is reorganising 
its top management following 
heavy losses at its London and 
New York branches. Page 14 . 

SKF, world's leading rolling 
bearing manufacturer, posted 
a loss of SKr221m ($37.4m) 
after financial items last year 
against a profit of SKrl.750bn 
for 1990. Page 14 

STATOIL, Norwegian state 
oil company, reported a 
NKrl.6bn (S25ra) decline in 
1991 pre-tax profit to 
NKrl2.8bn, caused by lower 
crude oil prices, losses in petro¬ 
chemicals and a big fall in 
refining profits. Page 14 

J.C. PENNEY, Dallas-based 
retail group, reported a sharp 
drop in after-tax profits during 
the final three months of 
1991-92. Earnings declined from 
$206m to $37m. Page 16 

VTDEOTRON. Canadian com¬ 
munications group, is seeking 
a partner in addition to BCE 
to help carry the growing cost 
of its entry into the British 
cable television market. 

Page 16 


Europe’s workers like their jobs but not their pay 


BRITISH workers like their bosses but 
complain about their pay. Swiss work¬ 
ers are virtual workaholics while the 
Spanish are the least enthusiastic 
workforce in Europe. 

All in all workers in northern 
Europe enjoy their jobs more than 
those in the south, although things 
have improved in Italy In the past 
year according to a survey of workers 
in eight European countries. 

Across Europe, workers think their 
pay is too low, and no one tells them 
what is going on. They think their 
management is poor but company loy¬ 
alty and job satisfaction are high. 

The Swiss score top for enthusiasm 


In 10 of the 12 categories. Workers in 
Germany, the Netherlands and Bel¬ 
gium are also more positive about 
most aspects of work than those in 
Italy and Spain. 

More than 80 per cent of Swiss 
believe their jobs are worthwhile, 
though they are less satisfied with 
their pay than the Dutch (53 per cent 
against 59) and less secure about their 
jobs than the Italians (68 against 70). 

Satisfaction is also high in Ger¬ 
many, although workers there have 
become significantly less enthusiastic 
over the past 12 mouths, complaining 
about lack of consultation, training 

and benefits. 


By Catherine Milton in London 


More than half of Dutch workers 
believe they are well paid and their 
only gripes are about training and job 
security. 

The Confederation of Dutch Indus¬ 
try, which speaks for 80 per cent of 
employers, said the explanation might 
be more mercenary than cultured. “It 
is so easy for Dutch workers to stay at 
home because of our generous sick 
pay and disability benefits” It said a 
sixth of the Dutch workforce was cur¬ 
rently in receipt of benefit 


Spanish workers are the least 
enthusiastic. Two-thirds believe they 
are poorly paid. They complain about 
their management training and con¬ 
ditions, but not about their immediate 
bosses. 

Tbe Italians are nearly as dissatisf¬ 
ied as the Spanish overall, and feel 
only slightly better organised. They 
believe their working practices are 
the least efficient in Europe, though 
attitudes have improved over the last 
12 months. 

British workers like their immedi¬ 
ate bosses, colleagues and conditions 
but complain about pay, job satisfac¬ 
tion and tr aining , and their company 


loyalty rating (67 per cent) is the low¬ 
est of tbe eight countries. 

Mr Peter Morgan, director general 
of the Institute of Directors, said: “1 
do agree that our training leaves a lot 
to be desired. That means workers 
will be lower skilled, less well organ¬ 
ised and less motivated." 

International Survey Research 
interviewed 250.000 workers for the 
survey, part of a rolling programme of 
research for a group of large compa¬ 
nies. 

Employee Attitudes in the European 
Community in 1992. published shortly 
by International Suvery Research. 50 
Conduit Street, WlR 0NP. 071-287 BIOS. 


BA merger 
talks with 
KLM 
collapse 

By Daniel Green in London and Ronald Van De Krol 
in Amsterdam 


MERGER TALKS between 
British Airways and KLM 
Royal Dutch Airlines collapsed 
yesterday after more than 
five months of intensive 

bar gaining . 

Failure of the merger, which 
would have created the world's 
fourth largest carrier, leaves in 
tatters BA’s plans to build a 
pan-European airline to rank 
alongside the US giants. The 
much smaller KLM is left with¬ 
out a partner in increasingly 
deregulated European skies. 

Project Sahara, as the plan 
was called, failed because the 
airlines could not agree on how 
much they were worth. This 
was “an insurmountable obsta¬ 
cle to reaching an accord”, 
KLM said. 

A BA executive said: “People 
know our global strategy to 
expand through alliances but 
we will only do that at the 
right price.” 

The news was greeted with 
dismay on the Loudon and 
Amsterdam stock exchanges. 
BA shares Tell lip, or 4 per 
cent, to 265p. KLM fell F12-L 
more than 5 per cent, to FI 38.2. 

The airlines were attracted 
to the idea of a merger by the 
prospect of, between them, sav¬ 
ing up to £500m (S875m) 
through combining their cen¬ 
tral offices, maintenance and 
other operations. 


The Airline deal that did 

not fly..Page 11 

Lex.Page 12 

For several weeks, however, 
arguments about whether BA 
would take at least 70 per cent 
of tbe final company, as it 
wanted, or 60 per cent, as KLM 
wanted, have spilled into the 
public domain. 

The plan was kept alive until 
late on Wednesday when 
face-to-face meetings held 
simultaneously in the Nether¬ 
lands and the UK failed to 
resolve the disagreement 

KLM said yesterday that 
talks had devised a corporate 
structure which would have 
been approved - by European 
Community competition 
authorities. Only the valuation 
question had remained unre- 
solved 

KLM said it was still inter¬ 
ested in international partners 
but had no specific plans. 

The Dutch government 
insisted that KLM bad acted on 
its own in ending the talks, 
although Mrs Hanja Maij-Weg- 
gen, Dutch transport minister, 
said: “I would prefer to have no 
agreement than a bad agree¬ 
ment.” 

The Dutch government owns 
Continued on Page 12 



Paul Keating puts his point'of view during an 'attack on the opposition yesterday 

Keating rattles nationalist sabre 


THE- ROW over Australia’s 
constitutional relationship 
with the UK appeared to be 
developing into an election 
issue yesterday for Mr Paul 
Keating, the prime minister, 
after he launched a spirited 
defence of Australian national¬ 
ism and criticised Britain's war 
record, writes Kevin Brown in 
Sydney. 

Mr Keating, who recently 
defeated Mr Bob Hawke as 


Labor party leader, has come 
under heavy fire from Austra¬ 
lian monarchists and the Brit¬ 
ish tabloid press who claim he 
insulted the Queen during her 
state visit to Australia. 

Their wrath was aroused by 
a speech in which Mr Keating 
stressed Australia’s indepen¬ 
dence from Britain, and by his 
wife's failure to curtsy to the 
Queen. Australia’s head of 
state. Mr Keating rounded on 


his attackers yesterday by por¬ 
traying Labor as the patriotic 
party, and accusing the opposi¬ 
tion Liberal/National party 
coalition of outmoded nostalgia 
for British rule. 

To the fury of his critics, and 
a number of Tory MPs in the 
UK, Mr Keating went on to 
accuse Britain of abandoning 
Australia to the Imperial Japa- 

Con tinned on Page 12 


Russia to 
remove 
key price 
controls 

By Leyla Boulton 
in Moscow 

THE RUSSIAN government 
yesterday announced politi¬ 
cally explosive plans to 
remove the remaining price 
controls on key items ranging 
from oil to vodka within the 
next two months. 

The announcement is a bold 
gamble by the government to 
posh through radical economic 
reforms in the face of gather¬ 
ing political opposition, and to 
secure early financial assis¬ 
tance from tiie west 

A draft programme worked 
ont with tbe International 
Monetary Fund and approved 
by tbe government yesterday 
would keep price controls on 
medicines, baby food and local 
services such as rents. 

Oil and gas prices will be 
liberalised when the heating 
season ends on April 20, bnt 
the price of basic consumer 
items such as vodka, bread, 
milk, matches and sugar wifi 
be freed by the end of March. 

The timing is politically 
risky given that the price rises 
will be introduced just a week 
before the convening of the 
Congress of People’s Deputies, 
Russia's most important legis¬ 
lature, the increasingly discon¬ 
tented members of which have 
the power to sack the govern¬ 
ment. 

To offset such discontent, 
the government hopes to 
secure significant western sup¬ 
port by the end. of March, 
when tiie executive-beard of 
the IMF is expected to give its 
final seal of approval to the 
programme that is now being 
forwarded to it in Washington. 

Although IMF resources will 
only be available in the second 
half of this year, a positive 
Continued on Page 12 
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Swedish privatisation to 
start with sale of SSAB 

By Robert Taylor in Stockholm and Charles Leadbeater in London 


SSAB, the steel group, is to be 
the first Swedish state com¬ 
pany to be sold entirely into 
the private sector under the 
conservative government’s pri¬ 
vatisation programme. 

The government is expected 
to announce the sales of its 
controlling stake in SSAB next 
month. Its programme of 
planned privatisations covers 
35 state-owned or partially 
owned companies. 

The sale of the government's 
stake in SSAB - 47.8 per cent 
of the equity and 60.4 per cent 
share of voting fights - is 
expected to take place in the 
early summer. SSAB’s other 
main shareholders are Skan- 
dia, Wasa and 5PP, all Swedish 
insurance companies. 

Many observers believe that 
SSAB is a highly suitable can¬ 
didate for early privatisation. 
The company went through 
radical restructuring before its 
introduction to the Stockholm 
bourse in 1989. In that year, it 
recorded profits of SKrl.Sbn 
($250m) followed by a SKr954m 
profit in 1990. 

The recession has hit 


demand for steel across 
Europe, with a 15 per cent 
decline in Sweden. Despite this 
and price-cutting, SSAB is one 
of the few European steelma¬ 
kers which made a profit - 
about SKr200m - In 1991. 

Steel industry analysts do 
not rule out the possibility of a 
foreign steel company buying 
the state’s share in SSAB. 

One candidate may be British 
Steel which has been seeking 
to expand continental Euro¬ 
pean operations to reduce Its 
reliance upon the UK market 

Last November, British Steel 
signed an agreement with 
SSAB to form a jointly owned 
company to produce electrical 
steels with the UK company 
taking 75 per cent stake. 

The other main European 
candidates would be Usinor 
Sacilor, the French state- 
owned group, and Thyssen, the 
giant German steel and engi¬ 
neering combine. 

Usinor, however, is consoli¬ 
dating its position after a 
string of acquisitions, while 
Thyssen recently announced 
its priority was to diversify fur- 


MARKETS 


ther away from steel and engi¬ 
neering. Another candidate 
might be Rautarnnkki the 
Finnish steel producer. 

SSAB’s value to other Euro¬ 
pean steel producers might be 
limited. Concentrated upon 
some high value specialist 
steel markets, it offers limited 
opportunities for other produc¬ 
ers to reap economies of scale 
through a merger. 

According to Mr Per Wester- 
berg, industry minister, the 
other Swedish companies to be 
privatised soon are LKAB, the 
mining group, OK Petroleum 
and the Celsius industrial 
group which has a strong 
defence product portfolio. . 

Procordia, the foods and 
drugs group, is possibly the 
most attractive company on 
the privatisation list But its 
future remains unclear as 
negotiations continue between 
its joint owners, Volvo and the 
state, on whether Volvo should 
become the dominant share¬ 
holder. The government plans 
to sell two enterprises each 
year, with disposals in the 
summer and autumn. 


Indian budget Hfcefy to 
test government's nerve 

The Indian budget, to 
be announced in par¬ 
liament tomorrow by 
finance minister Dr 
Manmohan Singh 
(left), marks the sec¬ 
ond wave of economic 
liberalisation since the 
reform programme 
was launched in July. 
Page 4 
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STERLING 

New York lunchtime: 

51.7585 

London: 

51.755 (1.748) 
DM2.885 (same) 
FFr9.805 (9.8075) 
SFraS125 (2.615) 
Y227.0 (226-25) 

£ Index 90.8 (90,6) 
GOLD 

New York Gomex Apr 
$355 (364.6) 

London: 

$353.80 (349.35) 

N SEA OIL (Argus) 
Brent 15-day Apr 
517.575 (17.35) 
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DOLLAR 

New York lunchtime: 

DM1.6415 

FFrS.5/7 

SFrl.4845 

Y129.385 

London: 

DM1.644 (1.6S25) 
FFr5.5875 (5 6175) 
SFrl.489 (1.498) 

Y129.4 (129.65) 

5 index 64.1 (64.4) 
Tokyo dose:Y 129.35 
US LUNCHTIME RATES 
Fed Funds: 37 a % 

3-mo Treasury Bills: 
4.025% 

Long Bond: 

ioi e 

yield: 7 £43°.= 


STOCK INDICES 

FT-SE 100: Yield 4.87 
2^62.0 (-3.0) 

FT-A All-Share: 
1.229.38 (-1.0%) 
FT-SE Eurotrack 100: 
1.167.26 /+1.37) 

New York lunchtime: 
DJ ind. Av. 

3,280.19 (-3.13) 

S8P Comp 
41525 (-0.10) 

Tokyo: Nikkei 
21.333.70 (-13.07) 
LONDON MONEY 
3-month Interbank: 
io*e% (ioA%) 

Lifts long gilt future: 
Mar &BJJ (Mar 98£) 


NITTO DENKO CORPORATION 

(the "Company”) 

(formarly known as Nitto Electric Industrial Co., Ltd.) 

NOTICES 

To the holders of the Company’s outstanding 

6 per cent Convertible Bonds 1992 f‘1992 Bonds") 

6 per cent. Convertible Bonds 1994 ("1994 Bonds") 

5 % per cent Convertible Bonds 1996 ("1996 Bonds”) 

1. The Trustee for each of the above issues has directed in accordance with the 
powers given to It in the Trust Deed for each issue that references to the Osaka 
Stock Exchange (in the case of 1992 Bonds) and the Osaka Securities 
Exchange (in the case of the 1994 Bonds and the 1996 Bonds) be substituted 
In the Conditions for the issues by references to the Tokyo Stock Exchange. 

2. Pursuant to Condition 5 of the Conditions for each issue and consequent upon 
the issue by the Company of it's Japanese Yen 25,000,000,000 3.9 per cent 
Convertible Bonds due 2001 the Conversion Price for each issue has been 
adjusted with effect from 28th January, 1992 as follows:— 


Conversion Price 
before adjustment 

Conversion Price 
after adjustment 


1992 Bonds 1994 Bonds 1996 Bonds 
¥733.80 


¥676.10 

¥ 668.10 


¥725.20 


¥844.60 

¥834.60 


To the holders of the Company's outstanding 
Warrants Issued with 4% per cent. Bonds 1993 f‘1993 Warrants") 

Pursuant to Condition 7 of the Conditions for the 1993 Warrants and consequent 
upon the Issue by the Company of its Japanese Yen 25,000,000,000 3.9 per cent. 
Convertible Bonds due 2001 the Subscription Price has been adjusted with 
effect from 28th January, 1992 as follows:— 


Subscription Price 
before adjustment 

Subscription Price 
after adjustment 


28th February. 1992 


1,835 

1310.90 


NITTO DENKO CORPORATION 

1-2, 1-chome Shimohozumi, Ibaraki City, Osaka. Japan 



















EUROPEAN NEWS 


Poles reject 
idea of shares 
gift from state 

By Anthony Robinson. East Europe Editor 


MOST Poles would prefer to 
pay for shares in newly priva¬ 
tised state enterprises than 
receive them free, according to 
an official Polish survey. 

The survey, commissioned 
by the Polish Privatisation 
Ministry, also showed that a 
majority intend to treat their 
allocation of shares from 
Poland’s Impending mass pri¬ 
vatisation scheme as a 
long-term Investment rather 
than than a vehicle for quick 
profit. 

A year ago, during the presi¬ 
dential election campaign, Mr 
Lech Walesa told Poles that 
privatisation would give every 
Pole free shares in former 
state-owned companies that 
would be worth 100m zloties - 
about $1,000 each. It was a 
vastly over-inflated figure 
which made bankers and econ¬ 
omists wince and provoked 
general disbelief It did little 
for Mr Walesa's reputation as 
an economist, but was widely 
discounted as political hyper¬ 
bole and did not prevent his 
eventual election. 

The latest confirmation of 
Polish realism virtually 
ensures that when final details 
of Poland's mass privatisation 
scheme are revealed within the 
next few weeks the original 
plan of free shares for every 
adult Pole will not be on offer. 
Instead Poles will be offered 
“participation certificates" for 
a fee of between 10 and 20 per 
cent of the presumed value of 
the shares in more than 20Q 


medium- to large-sized enter¬ 
prises. The shares themselves 
will be managed by new invest¬ 
ment funds whose key person¬ 
nel are expected to be foreign 
specialists on contract 

But the survey also revealed 
suspicion of the foreign ele¬ 
ment in the new investment 
funds, provoking the Privatisa¬ 
tion Ministry to propose set¬ 
ting up a panel of senior Polish 
professionals to keep watch 
over tbe foreign merchant 
bankers and investment spe¬ 
cialists who have applied to 
manage the 10 to 20 proposed 
closed-end funds. The reaction 
of the would-be foreign manag¬ 
ers to such surveillance 
remains to be seen. 

Meanwhile, close observers 
of Czechoslovakia's proposed 
“voucher privatisation” believe 
that implementation of the 
scheme could provide unex¬ 
pectedly cheap, and possibly 
politically sensitive, bargains 
for aggressive foreign inves¬ 
tors. A recent analysis by Mr 
Jan Vanous, of the Washington 
based Planecon research unit 
concluded that “flaws in the 
voucher privatisation scheme 
virtually guarantee that 
Czechoslovakia will be a place 
with a large number of invest¬ 
ment bargains for anyone will¬ 
ing to incur some risk”. 

This follows the sudden 
surge in popularity of the pri¬ 
vatisation vouchers which 
have now been bought by over 
8.5m Czech and Slovak 
citizens. 


NEWS IN BRIEF 


UK to aid disposal 
of Russian N-arms 


Britain yesterday announced a package, worth about £10m 
(Sl7.5m) in the first year, to help Russia dispose of thousands of 
nuclear weapons. Renter reports horn London. 

Defence secretary Tom King said Britain would provide 250 
special containers for tbe secure transport of nuclear weapons 
and up to 20 special armoured transport vehicles to carry them. 

Officials said Russian technicians would dismantle the weap¬ 
ons. The former Soviet Union had about 30,000 nuclear warheads, 
and the Russians plan to dispose of about 20,000 of them over the 
next 10 years. 

Kohl backs Prague’s EC drive 

German Chancellor Helmut Kohl pledged yesterday to press for 
Czechoslovakia's integration into the European Community as he 
signed a Czechoslovak-German treaty of good neighbourliness in 
Prague, writes Ariane Genillard in Prague. 

Several hundred demonstrators, mostly elderly people from the 
Sudeten lands, greeted the chancellor with angry shouts of 
"shame" and “this is our home". They reject the treaty because it 
fails to settle the claims of Sudeten Germans. 

More than 2.5m Sudeten Germans were expelled from western 
Czechoslovakia In 1945 and many now live in Bavaria. They have 
been campaigning to regain their former properties which are 
now being auctioned to Czech citizens under the current privati¬ 
sation programme. 

Danes urge new role for WEU 

Canada's decision to withdraw its Nato troops from Europe 
underlines the importance of building up the Western European 
Union as the pact’s European pillar, Danish Foreign Minister Uffe 
EDemann-Jensen said yesterday, Renter reports from Copen¬ 
hagen. 

“The European role in Nato must be carried out increasingly 
by Europeans,” he told Danish radio. The Canadian decision 
should come as no surprise, following US plans for a major cut in 
the number of its troops in Europe, he added. 

“This development underlines the need for a new role for the 
WEU and the need for Denmark to join it," he said. 

Lenin'S body ‘not for sale 5 

The Russian secret police said yesterday that the government had 
no intention of selling the embalmed body of Vladimir Lenin, 
even though it has received offers of up to $27m, AP reports from 
Moscow. 

Responding to a prank magazine article last November that 
said Lenin's body was up for auction, the head of the Russian 
Security Ministry’s press office said that the spectre of selling 
Lenin was a “joke". 

“That type of joke has made several western businessmen 
excited.” said Mr Andrei Chernenko. “No government organisa¬ 
tions or institutions have discussed the possibility of selling or 
moving Lenin." 

Warrants issued oyer 1988 attack 

A French judge has issued International arrest warrants against 
four gunmen of the radical Palestinian group led by Abu Nidal 
over a 1S88 attack on a ferry in the Aegean Sea in which nine 
tourists, including three French people, died, according to justice 
officials, agencies report from Paris. The warrants charged four 
Palestinians with murder and attempted murder in the attack on 
the vessel. City of Pores, on July 12, 1988. 


War takes brief respite 


THE PEOPLE of 
Nagorno-Karabakh had only a 
few hours' respite from heavy 
fighting yesterday before both 
Azerbaijan and Armenia 
accused each other of breaking 
the latest Iranian-brokered 
truce with new offensives. 

Mr All Akbar Velayati, the 
Iranian foreign minister, 
arrived in tbe Azerbaijani cap¬ 
ital of Baku on Monday to 
mediate in the conflict But 
the fighting has so for pre¬ 
vented him from travelling to 
the mountainous enclave of 
Nagorno-Karabakh, situated 
seven miles from the Arme¬ 
nian border inside Azerbaijani 
territory and reachable only 
by helicopter. 

The three-day ceasefire came 


By Steve LeVine, 
recently in 
Stepanakert 


Into effect in the early hours. 
But soon afterwards the Arme¬ 
nian authorities in 
Nagorno-Karabakh accused 
Azerbaijani forces of attacking 
the predominantly Ar menian 
region of Askeran with tank* 
and missiles and shelling the 
capital, Stepanakert. 

In tarn, an Azerbaijani pres¬ 
idential spokesman accused 
Armenian forces of attacking 
Agdam, across the border in 
Azerbaijan, using artillery and 
m ac hin e -guns, and of renew¬ 


ing their assault on the Azer¬ 
baijani village of Khodzhaly, 
north of Stepanakert 
Khodzhaly would be the 
third village the ethnic Arme¬ 
nian troops have targeted 
since the beginning of Janu¬ 
ary. The other two, Kerkjan 
and Malibeli, were evacuated 
and set ablaze by the ethnic 
Armenians, who claimed they 
were the source of rocket 
attacks on Stepanakert 
The Nagorno-Karabakh gov¬ 
ernment declared the enclave 
an independent republic last 
month. Armenia is supporting 
it with men, food and money. 
Azerbaijan rejects the 
enclave's separatist demands 
and insists that it can have 
some form of autonomy but 



Mr Milosevic (left) in parliament yesterday with Prime Minister Bozo vie 


Confident Milosevic insists 
that Serbians won the war 

By Laura Silber in Belgrade 


SERBIA’S president, Mr 
Slobodan Milosevic, yesterday 
demonstrated bis determina¬ 
tion to remain in power by 
vowing to rule over a rump 
Yugoslavia comprising Serbia 
and Montenegro. 

In his first parliamentary 
address since last July, Mr Mil¬ 
osevic brushed aside growing 
political opposition to the way 
in which the war in Croatia 
was conducted and public dis¬ 
content over the economy. 

Instead, he insisted that 
Serbia had won the war 
because it had secured the 
deployment of United Nations 
peacekeepers who would pro¬ 
tect Serbs in Croatia. 

In a confident and defiant 


speech which never addressed 
how Serbia foiled to keep the 
Yugoslav federation together, 
Mr Milosevic dismissed 
charges from the leaders of 
Krajina, a Serb enclave tn 
Croatia, of betraying tbe inter¬ 
ests of the 2£mn Serbs outride 
of Serbia., 

“The arrival of UN troops 
means the beginning of the 
peaceful resolution of the con¬ 
flict - and an end to the vio¬ 
lence against the Serbian peo¬ 
ple in Krajina," he said. 

Mr Milosevic's claim that the 
fate of the 300,000 Serbs tn 
Krajina may be “settled" 
appeared to imply that he 
believes the despatch of UN 
forces there means the enclave 


will no longer be part of Croa¬ 
tia. Croat leaders have 
declared their intention of 
regaining all territory occupied 
by the federal army. 

In what amounts to a warn¬ 
ing to the international com¬ 
munity, Mr Milosevic said that 
“internal and foreign pressures 
-to make Serbia a powerless 
Balkan state unable even to 
take care of itself will not suc¬ 
ceed." But in what appears to 
indicate some sensitivity about 
western criticism of Serbia’s 
dismal record on human rights 
for the iBm ethnic Albanians 
in Kosovo, Mr Milosevic said: 
“Problems there will be solved 
according to international 


standards. 

Final act looms as theatre row 


moves to Austrian political stage 


By Eric Frey in Vienna 

A BITTER controversy 
surrounding the Vienna Burg- 
theater. Austria’s leading thea¬ 
tre. has pitted the country's 
cultural establishment against 
the chancellor and one of his 
ministers. 

The leaders of the actors’ 
council at the theatre resigned 
this week to protest against 
the decision by Mr Rudolf 
Scholten, the minister of edu¬ 
cation and cultural affairs, to 
renew the contract of Mr Claus 
Peymann, the theatre's contro¬ 
versial director. 

The actors, including Klaus 
Maria Brandauer, accused Mr 
Peymann of mismanagement, 
failing attendance, cost over¬ 
runs and general neglect of the 
actors' interests. 

“This enterprise is not being 
managed," said Mr Franz 
Morak, the chairman of the 
actors' council. “The situation 
at the Burg is one big scandal" 

Mr Peymann's foes are 
backed by most of the coun¬ 
try's conservative newspapers 


and the OVP Christian Demo¬ 
cratic party, junior partner In 
the governing coalition. 

The row has added to the 
tensions in the fragile coali¬ 
tion. Leading OVP politicians 
immediately denounced Mr 
Scholten's decision, while 
Chancellor Franz Vranitzky, a 
Social Democrat, is backing his 
former personal assistant 

Clashes over cultural issues 
in Austria serve as surrogate 
battle for deep-seated political 
conflicts. The criticism against 
Peymann is filled with anti- 
German and wider xenophobic 
sentiments, echoing the emo¬ 
tions that helped elect Mr Kurt 
Waldheim as president in 1986 
despite damaging revelations 
about his war record. 

Not surprisingly, Mr Pey¬ 
mann has been In the forefront 
of the anti-Waldheim move¬ 
ment, staging a number of 
plays critical of Austrians* role 
during the Nazi period. 

The 55-year-old Mr Peymann 
has been at the centre of con¬ 


troversy since moving from tbe 
German town of Bochum to 
Vienna to assume his presti¬ 
gious post in 1986. 

Theatre critics praise him for 
his innovative style which has 
helped to turn the venerable 
and often stodgy theatre into 
the most creative stage in the 
German-speaking world. 

But Viennese audiences have 
been less excited about Pey¬ 
mann's Ideas - especially the 
actors he brought with him 
from Germany and who have 
driven away many of the local 
favourites of the stage. 

Tbe attacks against Pey¬ 
mann reached a climax in 
recent weeks as his contract 
came up for renewal. 

While Peymann seems set to 
win the latest clash with his 
actors and stay on as director, 
he is cm the losing end on a 
more symbolic issue. Unable to 
block Peymann's reappoint¬ 
ment, tbe OVP has been bold¬ 
ing up his application for Aus¬ 
trian citizenship. 


in Nagorno-Karabakh 


most stay part of Azerbaijan. 

Direct mw na tions with 
the enclave have been severed 
for several weeks. There has 
been no electricity, heat or 
running water in Stepanakert 
since early January, when 
Azerbaijan imposed a blockade 
on Nagorno-Karabakh and 
Armenia. The dty is living off 
winter food-stores expected to 
last another three months. 

Stepanakert's estimated 
70,000 residents go under¬ 
ground into bonkers at night 
when wild dogs roam the 
streets and many of the rocket 
attacks are made, so the num¬ 
ber of fatalities bas been kept 
relatively low. Still, there are 
many casualties and a grim 
uncertainty suffuses every 


conversation as no-one knows 
whether bis home wUI ue 
intact the next day or whetner 
a friend may have died. 

Both sides concede there 
appears little room for man¬ 
oeuvre. “Azerbaijan is not 
going to recognise our Inde¬ 
pendence, but we are not will¬ 
ing to come under their domi- 
nfl nro again,” said Mr Artur 
Mkrchian, Nagorno-Kara¬ 
bakh's 33-year-old president, 
in a recent interview. “Over 
the past 70 years, the people of 
Karabakh have seen with their 
awn eyes what the Azerbai¬ 
janis are capable oL 

“Nagorno-Karabakh will 
iecome an independent state. 
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European 
bank loans 
earmarked 
for CIS 


Ukraine to introduce 
special exchange rate 
for foreign investors 

By Anthony Robinson, East Europe Editor 


By Judy Dempsey 

THE European Bank for 
Reconstruction and Develop¬ 
ment will reallocate loans, 
guarantees and equity invest¬ 
ments following the decision to 
admit II former republics of 
the Soviet Union as members. 

Under recommendations 
made this week, 60 per cent of 
the bank’s loans will be ear¬ 
marked for all the countries of 
eastern Europe and the three 
Baltic States, while the remain¬ 
ing 40 per cent will be allo¬ 
cated to the 11 republics of the 
errs , 

Georgia is the only former 
Soviet republic which has not 
yet joined the bank. 

However, the EBRD has 
decided that the number of 
shares to be taken up by repub¬ 
lics in the CIS should not 
exceed the capital stock held 
by the former USSR. 

The USSR originally held 
60,000 shares in the EBRD or 6 
per cent of the total. These 
shares have now been distrib¬ 
uted among the 11 republics, 
with the Russian Federation 
holding the largest share 
(40,000) and Turkmenistan 
holding the smallest Q00). 

The republics are expected 
formally to join the bank in 
April. 

In a separate development, 
the EBRD unveiled its Energy 
Operations Policy, which is 
closely tied to the bank’s envi¬ 
ronmental brief; 

The energy-policy will be 
focused on four areas: repair¬ 
ing and rehabilitating existing 
supply facilities; completing 
existing projects which are 
urgently required; helping the 
countries of eastern Europe 
diversify their energy supplies 
as a means of weakening their 
dependency on the CIS for oil 
and gas supplies; and promo¬ 
ting private sector projects. 


/UKRAINE will introduce a 
special exchange rate for for¬ 
eign investors wishing to take 
advantage of its ambitious pri¬ 
vatisation plans, Mr Volody- 
myr Lanovyj. the republic's 
minister for property and 
entrepreneurship said in Lou¬ 
don yesterday. 

A new law on foreign invest¬ 
ment will be approved by tbe 
Ukrainian parliament next 
month, he said at the start of a 
visit to potential UK investors 
and City institutions. 

Foreigners will not initially 
be allowed to purchase land 
but will be able to lease land 
for up to 90 years and have 
property rights over buildings 
and fixtures. The right for for¬ 
eigners to own property could 
be included in the legislation 
within the next two or three 
years, he added. 

Ukraine is being advised on 
privatisation by Hambros mer¬ 
chant bank, whose executive 
director. Sir Michael Butler, 


A JOINT committee of 
Ukrainian and Russian parlia¬ 
mentarians met yesterday in 
Kiev to discuss the introduc¬ 
tion of a separate Ukrainian 
currency and the division erf 
.the former Soviet Union’s 
debts and assets, Chrystia 
Freeland writes from Kiev. 

Swimming against the cur¬ 
rent of the present troubled 
relationship between Ukraine 
and Russia, the committee Is 
expected to produce a joint 
communique today outlining a 
mutually acceptable mecha¬ 
nism for the introduction of a 


has been advising the new gov¬ 
ernment on financial and eco¬ 
nomic affairs. 

Ukraine hopes to privatise 65 
per cent of Its nearly 10.000 
large and medium-sized enter¬ 
prises over the next five years. 

It is adopting a Czechoslo¬ 
vak-style voucher privatisation 
scheme under which all 
Ukrainians, including children, 
will be entitled to free vouch¬ 
ers transferable into shares. Up 
to 40 per cent of assets will be 
disposed of in this way. Tbe 
state will hold the remaining 
60 per cent of shares until they 
can be sold to foreign or 
domestic investors. 

The government hopes to 
privatise 250 large enterprises 
this year, during which it also 
hopes to privatise 80 per cent 
of shops and small enterprises. 
The complex nature of large- 
scale privatisation programmes 
has delayed similar rapid pri¬ 
vatisation plans in central 
Europe, however. 


separate Ukrainian currency, 
due this summer. 

Seeking to defuse Russian 
worries that the introduction 
of the new currency will set 
off an inflationary .wave of 
roubles into Russia,' tbe 
Ukraine is reportedly offering 
to withdraw roubles from 
circulation and hand them 
over to Russia. 

An agreement on the divi¬ 
sion of debts and assets may 
prove more elusive as Russia’s 
absence from a debt conference 
in Kiev earlier this week 
suggested. 


Currency, asset and 
debt problems aired 
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Italian public 
sector deficit 
overshoots 

ITALY’S public sector deficit 
in 1991 overshot original bud¬ 
get projections by 16 per cent 
and reached L152,000bn (£70bn) 
according to Treasury figures 
released yesterday, writes Rob¬ 
ert Graham in Rome. The bud¬ 
get target for the deficit was 
L131,000bn, but this was 
revised to Ll41,000bn in the 
autumn. The overshoot was 
widely anticipated, but it 
makes the 1992 budget aim of a 
L128,000bn d gfi m't in an elec¬ 
tion year even more unlikely. 

In 1991 state spending was 
L575,000bn against receipts of 
L441,QQabn. Treasury 
operations covered a further 
Li8,000bn. The deficit was 
largely met by recourse to the 
domestic market with net for¬ 
eign debt accounting for 
L5.192bn against Ll4,l94bn the 
previous year. 

The Treasury continues to 
use its overdraft facility with 
the Bank of Italy, thou gh this 
credit window is due to be 
closed under a law to be sub¬ 
mitted to the next parliament 


Dutch say CSCE 
needs crisis team 

By Robert Mauthner, Diplomatic Editor 


DECISION-MAKING in the 
45-nation Conference on Secu¬ 
rity and Co-operation in 
Europe must be streamlined if 
it is to act effectively In times 
of crisis, foreign minister of 
the Netherlands, Mr Hans van 
den Broek, said yesterday. 

In an address to the Royal 
Institute of International 
Affairs in London, Mr van den 
Broek endorsed a German- 
Czechoslovak proposal that the 
CSCE should establish a 
steering committee as a form 
of executive on behalf of the 
collective membership. 

Such a committee could be 
modelled on the lines of tbe 
European Community's Troika 
(past, present and future presi¬ 
dents of the EC Council of Min¬ 
isters), delegated to represent 
the Twelve in areas such as 
political co-operation. 

But while the Dutch foreign 
minister flavoured strengthen¬ 
ing the operational role of the 
CSCE, he was opposed to 
expanding the organisation's 


uuaaiujj up luc voV'JCi mio 

some kind of regional United 
Nations, including a Security 
Council with permanent mem¬ 
bers, would be a very good 
idea,’’ he said. 

Mr van den Broek also sup¬ 
ported a proposal that Nato 
should perform “operational 
and co-ordinating functions" in 
European peace-keeping 
operations, at the specific 
request of the CSCE. 

Turning to the EC, the 
ister said that the Community, 
in its present form, “might be 
strong enough to accommodate 
another two or three members. 
But beyond that number, it 
was likely to run into “institu¬ 
tional paralysis." 

“Ever more European peo¬ 
ples should not be allowed to 
join at the expense of ever 
closer union. After all, the new 
democracies of central and 
eastern Europe aspire to join a 
strong Community, not a weak 
one,” be said. 



An English solution to an Irish problem 

But Dublin must now find its own answer to the abortion dilemma, writes Tim Coone 


T HE YOUNG women demonstra¬ 
tors who scuffled with police out¬ 
side the Irish parliament this 
week waved banners saying “Get your 
rosaries off our ovaries.” 

The plight of the 14-year-old rape vic¬ 
tim. who is finally to be allowed to 
travel to Britain for an abortion follow¬ 
ing a Supreme Court ruling on Wednes¬ 
day, has produced a dramatic backlash 
against Ireland's strict anti-abortion 
laws, to the point where a growing 
number of Irish politicians may be 
ready to countenance legalising abor¬ 
tion in certain circumstances. 

Ms Mary Harney, minister of state for 
the environment, said this week: “If it 
is all right for the 14-year-old girl to go 
to London, the logical conclusion is that 
we should provide limited facilities [for 
abortion] in this country.... A lot of 
people, including church people, accept 
she should be allowed to go to Britain 
for an abortion... .If she can go to Lon¬ 
don, we cannot avoid the hypocritical 


situation of saying it is an English solu¬ 
tion to an Irish problem." 

Mr Dick Spring, leader of the opposi¬ 
tion Labour party, said: “f think the 
political courage is there for change.” 

Underpinning this about-turn is the 
radical change in Irish society during 
the past decade. While the law has 
become stricter, as a result of a 1933 
constitutional amendment, the number 
of abortions has increased and the num¬ 
bers of unmarried and lone mothers has 
grown dramatically. 

More than 4,000 Irish women obtained 
abortions in Britain last year, according 
to figures based on those who gave 
Irish addresses, and this, says Ms 
Valerie Richardson, a lecturer in social 
administration at University College, 
Dublin, represents only “a half to a 

third” of the true number. 

If one assumes that others gave Brit¬ 
ish addresses, then, on the basis of 
about 53,000 live births a year in 
Ireland, the rate of terminated pregnan¬ 


cies was probably 10 to 15 per cent 
And, as the figure is growing annually, 
it may be approaching the level in 
England and Wales - about 21 per cent, 
according to the British Family Plan¬ 
ning Association. 

While about 72 per cent of British 
women practice contraception, only 20 
per cent of Irish women do, according 
to research by Ms Richardson at Dub¬ 
lin’s main maternity hospital. This 
included “natural” means such as the 
rhythm method and withdrawal. 

G overnment statistics say that 
more than 75 per cent of live 
births to women in the under-24 
age group last year were to unmarried 
mothers and that the figure for the 
under-20 age group was nearly 90 per 
cent Twenty-five per cent of their chil¬ 
dren go for adoption. 

The number of lone mothers in 
Ireland is officially estimated at 30,000, 
and that, says Mr Tony McCashln of the 


National Economic and Social Council 
In Dublin, “is a significant underesti¬ 
mate”. 

He says the real figure is difficult to 
obtain from official statistics, “but what 
can be said very definitely is that, as a 
subgroup in the population, they are 
growing very rapidly." 

The reason, says Ms Richardson, is 
that “marriage as a solution for young 
mothers has stopped being a way out 
for them." Marriages have dropped 
from almost 23,000 per year in the early 
1970s to 17,500 in 1990. 

Such social changes - driven by 
higher living standards, a growing 
□umber of women in the workforce, 
emigration and Irish women looking at 
the greater freedom of choice afforded 
their peers In other European Commu¬ 
nity countries - have been far more 
powerful than the Catholic church-sup¬ 
ported laws designed to contain them. 
Politicians are now being cafied upon to 
recognise that fact 


EC treaty could spell 
further complications 


By Andrew Hill in Brussels 

RATIFICATION of the 
Maastricht treaty in Ireland 
could create a “constitutional 
nonsense” by overriding the 
Irish Supreme Court’s derision 
to allow a 14-year-old rape vic¬ 
tim to terminate her preg¬ 
nancy in Britain. 

Mr Geoffrey Hoon, a UK 
Labour HEP, told the Euro¬ 
pean Parliament's legal affairs 
committee that Community 
legal experts should look into 
impKnatinns of the special pro¬ 
tocol attached to the treaty, 
which promises that EC law 
win not affect the application 
of Ireland's constitutional 
“righbto-Iife” amendment 

The Irish Supreme Court has 
not yet given its reasons for 
setting aside a High Court 
decision which would have 
prevented the pregnant gijl 


from travelling abroad. If the 
Court argues that this was a 
special case, some EC lawyers 
are worried that the Maas¬ 
tricht protocol could prevent 
Irish women appealing to the 
European Court of Justice 
against future restrictive court 
d ec isi on s on the right to travel 
abroad for abortions. 

Mr Willi Rothley, German 
Socialist MEP who for 

the debate, said tbe Irish High 
Court decision had threatened 
EC treaty provisions guaran¬ 
teeing free provision of ser¬ 
vices throughout the EC. 

But Mr Pat Cooney, an Irish 
lawyer and Fine Gael MEP, 
condemned fellow deputies. “It 
isn’t up to the EC to harmon¬ 
ise tbe cultures, the religions 
practices and tbe philosophies 
of member states," he said. 
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WORLD TRADE NEWS 


Thais pass bill 
after American 
patent demands 

By Peter Ungpfiakom in Bangkok 


THAILAND'S legislative 
assembly yesterday passed a 
bill to extend patent coverage 
to pharmaceuticals, food, 
drinks, biotechnology and agri- 
» cultural machinery. 

The new act largely complies 
with demands from Washing¬ 
ton and should help Thai 
exports avoid punitive action 
under “Special 301” provisions 
of US trade law. 

The US trade representative, 
Mrs Carla Hills, is due to 
announce a decision in mid- 
March. This will conclude a 
year-long investigation into 
whether Thailand's failure to 
provide new pharmaceuticals 
with patents amounts to unfair 
trading practice. 

The complaints against Thai¬ 
land were originally made by 
US companies. However, last 
March Washington announced 
it was initiating its own inves¬ 
tigation. Similar investigations 
against India and China on 
intellectual property rights 
were also launched. 

Critics argue that the law 
4 yields too much to the US. 
^ They would prefer to see a 
four-year grace period before 
pharmaceuticals can be 
patented. They warn that 
acquiescence will encourage 


Washington to raise new issues 
with Thailand unilaterally 
instead of working through the 
General Agreement on Tariffs 
and Trade (Gatt). 

But Tbai trade officials 
counter that the law was 
designed to comply with the 
draft agreement on intellectual 
property rights currently on 
the table in the Uruguay 
Round of Gatt talks and not 
with US demands. 

Their emphasis is on 
strengthening Gatt rules in 
order to reduce unilateral pres¬ 
sure from the US. 

The law gives the govern¬ 
ment some power to deal with 
abuse of monopoly power. If 
after four years the patent 
holder overcharges or with¬ 
holds supply, tiie government 
can force the patent-holder to 
issue production licences to 
competitors. 

In December, the US trade 
representative dropped an 
Investigation into copyright 
infringements in Thailand. 
Washington said it was satis¬ 
fied that Bangkok was talcing 
action to clamp down on illicit 
copying of video and music 
tapes and computer software. 
Bat the US said it would con¬ 
tinue to watch the situation. 


Hills looks for ‘options’ 
to spur action by India 

By Nancy Dunne in Washington 


MRS Carla Hills, the US trade 
representative, has asked an 
interagency group to “develop 
options” for dealing with 
India's failure to provide “ade¬ 
quate and effective* patent 
protection. 

While praising India for 
progress made in its efforts to 
provide copyright and trade¬ 
mark protection, Mrs Hills said 
serious problems remain with 
its lack of product patent pro¬ 
tection for pharmaceuticals, its 
“excessively short-term protec- 
* Hon and overly broad involun¬ 
tary licensing provisfon H . 

She is prepared to continue 
to work bilaterally and multi- 


lateraQy with India in hopes of 
avoiding US sanctions. 

According to the trade repre¬ 
sentative, India has agreed to 
submit legislation to its parlia¬ 
ment to provide for rental 
rights for videos, improve pro¬ 
tection for sound recordings 
and tighten enforcement of 
copyrights. 

It has guaranteed national 
treatment to foreign owners of 
trademarks. 

New legislation, to be sub¬ 
mitted to the Indian parlia¬ 
ment, will provide statutory 
protection for service marks 
and make other improvements 
in the law, she said. 


EC’s new 
associate 
states fear 
deficits 

By David Buchan 

in Brussels 

SENIOR officials from Poland, 
Czechoslovakia and Hungary 
yesterday welcomed the Com¬ 
munity's decision not to let 
last-minute difficulties over car 
quotas and transit prevent 
trade provisions of their EC 
association accords coming 
Into effect on March L 

But the officials told a con¬ 
ference here that the agree¬ 
ments might tip their coun¬ 
tries’ expanded trade with the 
EC into deficit and might thus 
face some difficulty in getting 
ratified in their parliaments. 

The trade provisions, aimed 
at creating a free flow of indus¬ 
trial goods between the Twelve 
and the three central European 
countries within the next 10 
years, will apply from Sunday. 
But the full agreement, cover¬ 
ing services, labour, capital 
! flows and political consulta- 
| tixm, must await ratification by 

all 15 nirtintiai le gislatu res. 

The new accords with central 
Europe cover 

■ Trade. The EC will remove 
most quotas at once, and tar¬ 
iffs over 2-5 years, and the cen¬ 
tral Europeans will reciprocate 
more slowly by phasing out 
tariffs and quotas over 4-10 
years. To get duty-free entry 
into the EC, central European 
goods must have at least 60 per 
cent local content 
■Sensitive products. EC con¬ 
cessions on food, textile, steel 
and coal are hmjtaH L hot all 
curbs, except on agricultural 
goods, are to disappear. 

■ Competition policy. The cen¬ 
tral European states are, 
within three years, to start 
applying EG anti-trust law, but 
can give state aid to backward 
areas. The EC will conduct 
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■ Capital. EC investors in cen¬ 
tral Europe will be able to 
repatriate profits freely. 

■ Services. In general, each 
side will allow the other’s com¬ 
panies to establish themselves 
on the same basis as its own 
companies. But the central 
European countries need not 
let EC companies into their 
defence or fmanmal sectors. 

■ Labour. The agreements do 
not allow more workers into 
the EC but those already there 
will enjoy equal social benefits. 


■ The North American Free Trade Agreement 

US and Mexico face $24bn boost 

By David Dodwell, World Trade Editor 


PROJECTED EFFECTS OF NAFTA, ACCOMPANIED 
BY MEXICAN POLICY REFORMS, IN 1995 
(CHANGES FROM 1989 LEVELS) 

Trade Effects 

Larger US exports to Mexico 
Larger Mexican exports to US 

Net change In US trade balance 


USSbn 

16.7 

7.7 

9.0 

Employment Effects 

US jobs dislocated 

US jobs created 

Net US job gains 

Mexican net emoloyment gains 


000’s 

112.0 

242.0 

130.0 

809.0 

Wage Sfecta 

Change in US wage rate 

Change In Mexican wage rate 


Percent 

0.0 

&7 

Saurf: tneOhm lor tntmrmOanal Economics 


A SUCCESSFUL North 
American Free Trade Agree¬ 
ment (Nafta) would add an 
annual $24bn (£l3.7bn) to 
trade between the US and 
Mexico by 1995, according to a 
study by the Washington- 
based Institute for Interna¬ 
tional Economics. The US 
would transform a visible 
trade deficit in 1990 into a sub¬ 
stantial trade surplus. 

A total of 609,000 jobs would 
be created in Mexico. While 
112JXM US workers would be 
“dislocated”, the creation of 
242,000 jobs would give the US 
a net gain of 130,000 new jobs, 
the study suggests. 

The study appears at a 
highly sensitive stage in nego¬ 
tiation of the Nafta. A series of 
meetings since January has 
ge n er a ted unexpected momen¬ 
tum, raising hopes that agree¬ 
ment can be reached ahead of 
US presidential elections. 

The study contradicts widely 
publicised - and politically 
effective - predictions by 
political opponents to Presi¬ 
dent Bush that the Nafta 
would lead to job losses in the 
US due to migration of facto¬ 
ries hltO 

The study argues that a 
“properly crafted” Nafta 
“holds the promise of becom- 


By Henry Hamman in Miami 

CANADIAN negotiators have 
told the US they think an 
accession clause setting out 
the procedure for the admis¬ 
sion of more members to the 
North American Free Trade 
Agreement (Nafta) should be 
wun^iiAiwi for inclusion in the 
Nafta tre a ty. 

Among tiie Latin American 
countries which have 
approached the US about possi¬ 
ble memherghip in an expan¬ 
ded Nafta are rhfle a-nfl Colom¬ 
bia. 

Earlier thin week, Mr Guil¬ 
lermo Ford. Panama's vice 
president, said in Miami that 
Panama was also interested in 
a future that might include 
Nafta. He said he had dis¬ 
cussed P anama and Nafta with 
the Canadian ambassador. 

The US has told Latin Amer¬ 
ican countries they would have 
to wait until the Nafta treaty is 


ing a landmark agr eem ent": it 
could demonstrate that a mid¬ 
dle-income nation Uke Mexico 
could be successfully joined to 
two high-lncome states; it 
could "reinforce and lock in” 
recent economic reforms in 
Mexico; It could “pioneer the 
meaningful inclusion” of 
labour and environmental 
issues into a trade agreement 
- something the Uruguay 
Round of negotiations on 
world trade reform has been 

rmahTp to 

The study forecasts that if 
the Nafta is successfully nego¬ 
tiated, Mexico’s »« p nr t » to the 
US would rise by $19.45bn 


nearer completion to find out 
what arrangements mi ght be 
made for their accession. At 
the game time, the US haa fold 

both M exico and Canada that 
si g nin g Nafta would not pre¬ 
clude the US from concluding 
other free trade agreements in 
the hemisphere. 

The issue of widening Nafta 
is seen as politically problem- 


from $27.2bn in 1989 to 
$46.65in 1995. 

At the same time US exports 
to Mexico would surge by 
$38.6bn from $25.0bn to 
$5&6bn. This would transform 
a US deficit on visible trade in 
1989 of $2JSbn into a surplus of 

a tiling* 512 bn. 

hi the absence of a Nafta, 
Mexican exports to the US 
would grow more modestly to 
$38.9bn, while US exports 
would rise to $4L85bn, leading 
to a visible surplus in the US 
favour of just under $3bn. 

The net gain in trade attrib¬ 
utable to the Nafta would thus 
be worth $16.7bn in exports 


atical by the US. A Nafta acces¬ 
sion clanse which allowed 
expansion erf the bloc without 
explicit Congressional approval 
is anathema to the Bush 
administration, which is 
already facing criticism from 
some legislators and labour 
unions for seeking to add 
Meiim to the existing US trade 
pact with nanmfa 


from the US. and $7.7bn in 
exports from Mexico. The dete¬ 
rioration in Mexico’s visible 
trade balance would be fully 
financed by inflows of foreign 
capital, and repatriation of 
Mexican capital, fuelling “a 
rapid acceleration of Mexican 
growth" - with real GNP 
growth averaging 6 per cent a 
year - the study predicts. 

Mexico's trade with Canada, 
which stood at a meagre 
Sl-9bn in 1990, would expand 
by 30 per cent by 1995. 

The study calls for the Nafta 
to be compatible with the Gen¬ 
eral Agreement on Tariffs and 
Trade (Gatt), and to act as a 
model for the Enterprise for 
the Americas Initiative. 

It should avoid any taint of 
“Fortress North America”, and 
should include commitments 
to “harmonise up" environ¬ 
mental standards. 

It calls upon President Bush 
to commit “several billion dol¬ 
lars for upgrading environ¬ 
mental conditions on the (US- 
Mexico) border”. At present, 
he has committed $200m. 

* North American Free Trade: 
Issues and Recommendations, 
by Gary Hufbauer and Jeffrey 
Schott, available from Institute 
for International Economics, 
Washington. 


One way to accommodate 
the accession clause proposal 
while meeting US political con¬ 
cerns might be to adopt a mod¬ 
ified version of the procedure 
used in admitting new mem¬ 
bers to the General Agreement 
on Tariffs and Trade (Gatt). 
according to a study by the 
Institute for International Eco¬ 
nomics. Membership of Gatt 
requires countries to demon¬ 
strate they can fulfil obliga¬ 
tions set out in the Gatt Pro¬ 
spective members are also 
required to negotiate an acces¬ 
sion protocol. 

Individual members of Gatt 
are allowed unilaterally to 
invoke a non-application 
clause which allows the mem¬ 
ber to deny the benefits of Gatt 
to the new member. The US 
wonld be free to give Congress 
the right to invoke the non¬ 
application clanse. 


Japanese 
rice lobby 
applauds 
Gatt veto 

By Robert Thomson 
in Tokyo 

PROVINCIAL politicians in 
Japan yesterday applauded the 
government's decision to 
exclude rice from a list of food 
trade items to be liberalised, 
and agriculture officials added 
barley, wheat and dairy prod¬ 
ucts to the list of exclusion. 

Japan has decided not to pro¬ 
pose a tariff schedule to 
replace its present ban on rice 
imports in an agriculture trade 
package due to be presented 
under the General Agreement 
on Tariffs and Trade (Gatt). 

The exclusion of rice fol¬ 
lowed pressure from members 
of the ruling Liberal Demo¬ 
cratic Party (LDP) who were 
concerned that a concession on 
the issue would further under¬ 
mine the party's already shaky 
popularity. 

Mr Koichi Kato, the chief 
cabinet secretary, said the deci¬ 
sion to withhold a tariff for • 
rice reflected the continuing 
uncertainty over the course of 
farm trade talks in the Uru¬ 
guay Round. Japan is planning 
to offer tariff cuts of between 
15 and 30 per cent for a range 
of other agricultural products, 
and will reduce its internal 
supports for some grains and 
dairy products by 20 per cent. 

Boeing urges 
move to curb 
Taiwan aid 

BOEING yesterday urged the 
US government to move 
swiftly on a bilateral agree¬ 
ment with Taiwan to prevent 
the use of “unchecked govern¬ 
ment subsidies and other 
trade-distorting measures” in 
Taiwan’s proposed venture 
with McDonnell Douglas, 
writes Nancy Dunne. 

A senior Boeing official told 
the congressional joint eco¬ 
nomic committee that the gov¬ 
ernment of Taiwan is under¬ 
taking a much larger role in 
the enterprise than originally 
had been expected. 

Boeing pointed out that 
world demand for aircraft had 
slowed to no more than 600 a 
year with current world pro¬ 
duction capacity at about 1 , 000 . 


Canada seeks entry clause for others 


Hie US and Mexico are dose to agreement on a domestic 
content rule which would pave the way for free trade in 
textiles and apparel to compete with the giant Asian produc¬ 
ers, writes Nancy Dunne in Washington. 

Meetings are to be held next week to offer a “sweetener” to 
Canada. The Canadians, who want to maintain a different 
rule worked out with the US in their bilateral agreement, 
may be offered an exemption from the US-Mexlean pact 
Under the cur ren t US-Canadian agreement, textile and 
apparel producers can use foreign yarn but not foreign fabric 
to get duty-free treatment The US-Mexico rule would require 
that the yarn be produced in North America along with the 
rest of the fabric or garment 
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Bankers Trust 
Company 


Bankers Trust have achieved preeminence in the Global 
Markets business as an innovative creator, trader and 
distributor of securities and derivative products 
worldwide. This success is attributable to our financial 
acumen, capital strength, and experienced, talented 
professionals. 

Financial Control is a key fmetion at Bankers Trust Our 
product accountants have a high profile, working in 
partnership with traders, sales people and operations teams. 

Senior Product Accountant 
- Derivatives 

The maintenance of good financial controls is only the 
start - we are looking for someone who can relate their 
knowledge of the derivatives business to financial results, 
who will analyse the numbers and use the results, who 
feels confident to give input on pricing strategy, 
profitability, and product development Someone who is 
stimulated by the intellectual chaflenge and not afraid to 
use their initiative and judgement 

You could be a member of this high calibre team if you 
are a qualified accountant or MBA with a minimum of 5 
years’ professional experience, at least 2 of which were 
in a trading environment You must demonstrate in- depth 
knowledge of derivative products (options, futures, 
warrants), understand cash flows, and be capable of 
rapidly establishing your credMty with the trading floor. 
Strong analytical skills are essential. 

Forward your CV to Jo Hogan, Personnel Manager, 
Bankers Trust Co., 1 Appold Street Broadgate, London 
EC2A2HE. 


Highly Attractive 
Package and 
Bank Benefits 


City 



Tibbett & Britten Group p/r 


Group 

FACILITIES TECHNOLOGY LIMITED 

FINANCIAL DIRECTOR 

Welwyn Garden City c. £40,000 pju plus car 

Facilities Technology Limited, a member company of the Tibbett & Britten Group pic. specialises 
in providing high quality IT services to the Group, with a further commitment to the successful 
marketing of its services externally. 

The Financial Director win be responsible to the Managing Director for the control of all aspects of 
the finance fiinction and will be called upon lo provide the FTL Board with a high level of 
technical and commercial input and advice; in particular this will concern the budgeting, 
forecasting and evaluation of new and existing projects as well as tee evaluation of the 
perform a nce of FTL on behalf of all its customers. 

The successful candidate will hold a recognised accountancy qualification and will have strong 
post-qualification experience. It is very important to have IT and Facilities Management 
experience; knowledge of the distribution industry would also prove a distinct advantage. 

The Tibbett & Britten Group is a major player in Contract Distribution and Logistics, a fact which 
wiD certainly be reflected in the benefits package. 


Interested candidates should forward their Curriculum Vitae, 
by Monday 9th Match, to: 


Mrs Sylvia Moyes 
Personnel Manager 
TSbbea A Brines Group pic. 
Rou House. 1 Shirley Road, 
Windmill Hill. Enfield 
Middlesex. EN26SB 
Teh 081367 9955 


FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


INTERVIEW TECHNIQUE 

A Seminar For 

Newly-Qualified Chartered Accountants 

The ability to perform effectively in an interview situation has 
never been more important than in the current climate. Job 
opportunities are rarer and competition is intensified by 
widespread redundancy among the professions. With interviews 
harder to secure it is therefore essential for job applicants to 
be able to demonstrate their best qualities. The interview, after 
all, is a selling situation. 

With this in mind, Robert Walters Associates are hosting 
a seminar, in conjunction with The Financial Times, in order 
to inform newly-qualified Chartered Accountants of tbe qualities 
sought by recruiters and the best techniques to employ during 
interview. We have invited two individuals, with extensive 
experience of selecting middle and senior managers, to outline what 
they look for and to pass comment on issues such as psychometric 
testing, graphological testing and other selection techniques. 

The speakers will be: 

Mr Martyn Drain 

Personnel Manager 

Morgan Grenfell & Co 

Mr David Morgan 

Personnel Manager 

Express Foods Group International (A division of Grand Metropolitan) 

The seminar will take place on Tuesday 10 March 1992 at 
The Hampshire Hotel, Leicester Square, London WC2 
commencing at 6.30pm. It is free of charge and refreshments will 
be provided. 

As numbers are strictly limited, please telephone Helen Izod 
on 071-379 3333 to reserve your place or write to her at 
Robert Walters Associates, 25 Bedford Street, London WC2E 9HP. 
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INTERNATIONAL NEWS 


Japan rate cut India’s economic growth rate slips to 10-year low' 


urged by LDP 
elder statesman 


By Stefan Wagstyl in Tokyo 

MR Shin Kanemaru. the elder 
statesman of Japan's ruling 
Liberal Democratic Party, yes¬ 
terday added his voice to 
demands for the Bank of Japan 
to cut interest rates to stimu¬ 
late a flagging economy. 

He also strongly attacked the 
central bank’s independence, 
saying it was Mr Kiichi Miya- 
zawa, the prime minister, who 
bad the power to make deci¬ 
sions on monetary policy, not 
Mr Ysushi Mieno, the Bank of 
Japan governor. 

"They say the Bank of Japan 
governor has the authority on 
the official discount rate but 
the prime minister is 
almighty,” said Mr Kanemaru 
at a meeting of the LDP's larg¬ 
est faction, of which be is cur¬ 
rently president. 

Mr Kanemaru called for a 
further cut in the ODR of 0.5 
percentage points to 4.5 per 
cent, saying that if the rate 
had been cut by l percentage 
point at the time of the last 
reduction In December, instead 
of 0.5 percentage point, the 
economy "would not have 
declined so suddenly.** 

Mr Mieno, speaking at a reg¬ 
ular press conference, said he 
saw no need for a further eas¬ 
ing in monetary policy. He said 
the economy was slowing but 
there was no risk of a sudden 


sharp downturn in growth. 

As Mr Kanemaru’s remarks 
show, politicians and business¬ 
men are becoming increasingly 
vociferous in their demands for 
further cuts. Recent economic 
data indicate that the economy 
is slowing faster than the 
authorities expected. 

The central bank's indepen¬ 
dence is enshrined in law. But 
in practice it is susceptible to 
influence from the government 
through the ministry of 
finance, not least because the 
ministry traditionally has a 
voice in appointing central 
bank governors. 

Mr Mieno has said that de 
facto independence relied 
heavily on the central bank 
maintaining a reputation for 
timely changes in policy. He 
said that while he consulted 
government officials and busi¬ 
nessmen, he kept his distance 
Cram politicians. 

• Further evidence of the 
slowing of the economy came 
with publication of figures 
showing household spending in 
December fell in real terms by 
0.8 per cent, the first decline in 
a year. For the year as a whole, 
household spending rose by 
just 1.7 per cent in real terms, 
according to the government’s 
management and coordination 
agency. 


Tokyo rejects China’s 
claim over islands 


By Robert Thomson in Tokyo 

JAPAN HAS strongly 
condemned a formal claim by 
China to a group of disputed 
islands in the East China Sea 
that Beijing now says could be 
defended with force. 

In a rare public criticism of 
Beijing by a Japanese leader, 
Mr Kiichi Miyazawa, the prime 
minister, said yesterday that a 
new Chinese law asserting con¬ 
trol over the Senkaku islands 
is in breach of an understand¬ 
ing reached between the two 
countries. 

China refers to the five unin- 
habitated islands and three 
reefs as the Diaoyutai group, 
and has complained that a bea¬ 
con built on one island by a 
right-wing Japanese group vio¬ 
lates BeijJng's "ancient" 
authority over the group. 

The two countries generally 
maintain an uneasy silence 
over the ownership of the 
islands in Une with a pro¬ 
nouncement by Deng Xiaoping, 
the paramount Chinese leader, 
that the issue should be settled 
by “future generations.” 

But Chinese communities in 
Hong Kong and Taiwan pro¬ 
tested in late 1990 when the 
Japanese government recog¬ 
nised that the beacon was 
legitimate, and sent coast 
guard vessels to turn away a 
Taiwanese boat wanting to 
moor on the islands, which are 


about 200km east of Taiwan 
and 300km west of Okinawa. 

Mr Miyazawa said yesterday 
the dispute was "closed/ 
implying that Japanese sover¬ 
eignty has already been 

Mr Koichi Kato. the chief 
cabinet secretary, said the Chi¬ 
nese claim was "unacceptable.’ 

The new legislation, appar¬ 
ently introduced at the urging 
of the People's Liberation 
Army, provides for China to 
evict “trespassers” and asserts 
Chinese control over the 
Spratly Islands in the South 
China Sea, which are contested 
by Taiwan, Vietnam, Malaysia, 
Brunei and the Philippines. 

On Wednesday, the Japanese 
embassy in Beijing protested to-1 
the Chinese government, while 
China's ambassador to Tokyo 
was yesterday called to the 
Foreign Ministry to hear a for¬ 
mal complaint from the Japa¬ 
nese government. 

Neither country wants to be 
drawn into more than 
exchanges of protests over the 
islands, but they remain 
potential source of conflict in 
the region. 

Tokyo officials expressed dis¬ 
may that the controversy 
comes as the two governments 
are preparing to celebrate the 
20th anniversary of the nor¬ 
malisation of their relations. 


NEWS IN BRIEF 


Zimbabwe plans to 
seize whites’ land 

Zimbabwe's government tabled a bill in parliament yesterday 
which would seize more than half the land owned by white 
formers and distribute it to black peasant settlers. Renter reports 
from Harare. 

The 4,500 white farmers fiercely oppose the bill, which would 
forbid them to challenge cases of unfair compensation in court 
They stand to lose 5.5m hectares (13.6m acres) of their 10m 
hectares of prime agricultural land if the proposed legislation is 
passed without changes. 


Iraq 


‘hiding nuclear secrets’ 


Iraq continued to withhold Information from UN inspectors about 
its weapons of mass destruction and nuclear capability, contrary 
to assurances of co-operation, the head of the United Nations 
team reported yesterday, writes Michael Littlejohns, UN Corre¬ 
spondent, in New York, 

Mr Rolf Ekeus. chairman of the commission charged with 
dismantling Iraq's most dangerous armaments, said that prohib¬ 
ited, previously undeclared ballistic missile materials were dis¬ 
covered by the UN at two sites even as discussions were taking 
place with Iraqi officials-in Baghdad last weekend. 

Gulf war ‘damaged environment’ 

The Gulf War caused irreparable damage to the environment and 
its legacy poses a serious health hazard, according to a Green¬ 
peace survey released today.. 

The war "has resulted In an unprecedented disaster for the 
region, which has been left with a serious impact on the sea. land 
and atmosphere that will take years to heal.” the group con¬ 
cluded. The Meteorological Office in London has said its studies 
of the region indicate the damage is not as bad as first predicted, 
although long-term effects could take years to emerge. 

Kuwait to invest in E Europe 

Kuwait plans to Invest $300m in eastern Europe in the long term, 
mainly in the energy sector, its ambassador to Austria said 
yesterday, Reuter reports from Vienna. 

The emirate would buy companies or stakes uniter privatisa¬ 
tion programmes with which reforming countries were seeking to 
modernise their oil industries, update refineries and run service 
stations. Mr Abdul Hamid Abdullah Al-Awadhi said. 

South Korean farm deficit 

South Korea’s customs-cleared trade deficit in agriculture, for¬ 
estry and fisheries rose 16 per cent to S6.76bn last year from 
S5.S2bn in 1990, provisional trade ministry figures showed, Reuter 
reports from SeooL The total deficit was 59.65bn last year. 

Exports of agricultural, forestry and fisheries goods were 
$3.06bn in 1991 while Imports stood at S9.82bn, against $3bn 
exports and SS.82bn in imports in 1990. The rise in the deficit was 
attributed partly to a sharp increase in imports from China. 


By David Housego in New Delhi 

INDIA suffered its lowest rate of 
economic growth in a decade in the 
financial year now ending, according 

to the government's economic survey 

published yesterday. 

The estimated 2.5 per cent growth 
in real gross domestic product - or a 
little more than the growth in popu¬ 
lation - was the result of stagnant 
agricultural output 
Growth in all industries turned 
negative after rising 10 per cent the 


previous year (based on six-month 
figures), while manufacturing output 
dropped by 2 J> per cent after clim¬ 
bing 11.4 per cent the year before. 

The industrial recession - which is 
-likely to continue into the new finan¬ 
cial year - was caused by the impact 
of high interest rates, curbs on 
imports because of balance of pay¬ 
ments pressures, and the sluggish¬ 
ness of world markets. The survey 
shows that imports in dollar terms 


fell by 17 per cent in 1991-1992 while 
exports feu by 6 per cent As a result 
the trade deficit narrowed to Slbn 
from (5Abn in 1990-91. 

One of the most encouraging signs 
in the survey is a build-up in foreign 
exchange reserves which have 
climbed to 54.4bn from a low point of 
Sl.lbn (equivalent to two week's 
imports) at tbe rad of June. Most of 
the increase comes Cram fresh lend¬ 
ing by multilateral institutions. 


The survey shows how close India 
ram» to default on its external debt 
last year. Unable to obtain fresh com¬ 
mercial borrowings abroad, it suf¬ 
fered a net outflow of $952m between 
April and June from expatriate 
In dians taking out their non-resident 
deposits. The survey says that the net 
outflow of non-resident deposits only 
rame to a stop in January. 

The Finance Ministry's survey of 
the economy trades its failure so far 


to achieve a substantial reduction hi 
the inflation rate which touched a 
peak of 16.7 per cent in August but 
has fallen since then to 22 per cent 
Money supply growth (M3) for the 
year is likely to end up at 15 per cent 
above tbe previous year, and two per¬ 
centage points above target. This 
reflects both continuingly high net 
government borrowing from the Cen¬ 
tral Bank and the build-up of the 
foreign exchange reserves. 


Budget will be a test for the government’s nerve 

The risk, writes David Housego, is Finance Minister Singh might prefer fudge and compromise 

D: 


R MANMOHAN 
SINGH, the Indian 
finance minister, is a 
man witb a reputation for cav¬ 
ing in too easily under pres¬ 
sure. 

His strength of nerve will be 
severely put to the test when 
he faces parliament tomorrow 
to present the nation's budget 
and during the acrimonious 
weeks of debate that will fol¬ 
low as his critics savage the 
content. 

The budget marks the sec . 
and wave of liberalisation and 
economic restructuring mea¬ 
sures since the government 
launched its reform pro¬ 
gramme in July. For a minor¬ 
ity administration - Prime 
Minister Narasimha Rao is still 
just short of a parliamentary 
majority - this is almost cer¬ 
tainly the last chance it will 
have to put through a compre¬ 
hensive package addressed to 
the issues of fiscal stabilisa¬ 
tion. tariff reduction and over¬ 
manning in the public sector. 

Tbe risk is that under the 
onslaught he faces, he will pre¬ 
fer to fudge and compromise 
rather than accept confronta¬ 
tion. 

There are already signs of Dr 
Singh's readin ess to yield. The 
opposition, whose attack on 
the budget is being co-ordi¬ 
nated by the Hindu BJP, the 
Janata Dal and the left, 
received a boost on Wednesday 
when they forced Dr Singh to 
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Singh: loan terms 


disclose to parliament the 
terms of a 8500m loan with the 
World Bank. 

Notwithstanding the govern¬ 
ment’s bold intentions, little 
progress has been made over 
reducing public sector employ¬ 
ment or in devising a mecha¬ 
nism to allow loss-making com¬ 
panies to retrench their 
workforces or to close. 

Mr Singh is expected to 
announce that the 1991-92 bud¬ 
get deficit has been brought 
down to the target of &5 per 
cent of gross domestic product 
(GDP) agreed with tbe Interna¬ 


tional Monetary Fund. But, 
with a shortfall on customs 
revenues this year, and fertil¬ 
iser subsidies and credit to tbe 
Soviet Union costing more 
than expected, Dr Sing h has 
had to use cosmetics to achieve 
the desired result 

Some subsidy and other pay¬ 
ments due this financial year 
will be carried over to the next 
budget 

At the same time, the BJP. 
the Janata Dal and the left - 
bulldozed into silence last year 
by the magnitude of the eco¬ 
nomic crisis facing India - 
have rediscovered the joys of 
populist socialist economics 
and of hammering the IMF. 
With the help of the trade 
unions, they hope to mobilise 
public opinion to counter what 
they nail "anti-poor” policies. 

Worst of all for the govern¬ 
ment is that many of the rul¬ 
ing Congress party's members 
of parliament share the doubts 
of the left about India’s conver¬ 
sion to market economics and 
( be aiaahing of subsidies. 

The opposition's hope is that 
this build-up of pressure wfil 
force Prime Minister Rao to 
abandon Dr Singh or his chief 
advisers, or force tire govern¬ 
ment to back down'from the 
more unpopular measures. 

Criticism of the govern¬ 
ment's economic policies has 
gained momentum because the 
economy has performed more 
poorly than Dr Singh forecast 


India 


%of GDP 


Annual % growth 



in his budget last July. Infla¬ 
tion, which he said would 
come down to 9 per cent by 
March, is at 12-13 per cent and 
has yet to absorb further 
increases in administered 
prices. 

Industrial production has 
slumped from 8 per cent 
growth last year to below zero 
this. The growth in real GDP 
has dropped from the 4 per 
cent expected by Dr Singh in 
his last budget to 25 per cent 
Private forecasting institutes 
estimate probable real growth 
for next year at between L6 
and 3J3 per cent, meaning that 
India will for the first time in 
15 years have two consecutive 
years of such low growth. 

The government’s strongest 
card is that none of the politi¬ 


cal parties wants an immediate 
election and is unlikely to push 
for a vote that could bring 
down tbe government 
its other strength is that it 
has plentiful support from the 
IMF and the World Bank, 
which see India as a major test 
case of their policies and there¬ 
fore seem likely to be more 
generous with hinds and more 
accommodating in negotiation 
than they would be with other 
smaller developing nations. 

As agreed with the Bank and 
the IMF, the budget's main 
task is to bring down the fiscal 
deficit while accelerating struc¬ 
tural reform. Unless the deficit 
is cut (tbe target is to reduce it 
to 5 per cent of GDP in 1992/93 
from 6J> per cent this year), 
inflation will not folL Lower 


inflation would enable the gov¬ 
ernment to bring down interest 
rates and thus ease the reces¬ 
sion in industry. 

The priority the government 
is giving to bringing down 
inflation means that the bulk 
of the cut in the deficit will 
come from cutting expenditure. 

Dr Singh is anxious to avoid 
new taxes that could add to 
infla tion, though he wants to 
widen the tax base to bring In 
rural and urban groups who 
currently pay no direct taxes. 

The cuts in expenditure will 
have to come from reductions 
in subsidies (particularly fertil¬ 
isers). curbs on government 
employment and from reducing 
budget support to the public 
sector. It is over these mea¬ 
sures that Dr Singh will face 
the toughest opposition. 

His task is made more diffi¬ 
cult by having to combine fis¬ 
cal stabilisation with cuts in 
tariff duties. The budget will 
give the first public signal of 
how far the government is 
ready to go in opening up the 
economy by reducing protec¬ 
tive tariffs, which in India 
average more than 110 per 
cent. 

But. as customs duties pro¬ 
vide almost 50 per cent of gov¬ 
ernment revenues. Mr Singh 
will need to offset tariff cuts by 
raising mwb* duties, a move 
that will meet fierce opposition 
from domestic manufacturers. 



S Africa drought 
‘may hit economic 
growth figures’ 


General Edi Sudradjat, army chief of staff, makes a point at his Jakarta press conference yesterday 

Six found guilty over East Timor massacre 


INDONESIA'S army said 
yesterday it had found six sol¬ 
diers guilty for last Novem¬ 
ber’s massacre of civilians in 
East Timor and would court 
martial eight others, Reuter 
reports from Jakarta. 

General Edi Sudradjat, army 
chief of staff, announcing the 
finding s of a special military 
council investigating the 
November shooting, told 
reporters that a farther five 


soldiers were being investi¬ 
gated. 

An earlier government- 
installed national commission 
said the troops killed about 50 
people, while witnesses say at 
least 100 people died when sol¬ 
diers fired into a crowd of East 
Timorese independence dem¬ 
onstrators attending a funeral. 

The report of the national 
commission put much of tfyg 
blame on the security forces 


and yesterday’s announcement 
should help to appease Indon¬ 
esia’s major aid donors, who 
have demanded that soldiers 
be punished for their role in 
the shooting. 

Those found guilty include 
two generals - the former 
East Timor military com¬ 
mander and regional military 
commander - who were 
relieved of their posts in late 
December. 


Of the six. General Sudrad¬ 
jat said three had been dis¬ 
missed from tbe military, two 
had been removed from active 
duty but had been allowed to 
keep their uniforms, and one 
was temporarily off active 
duty. 

The eight soldiers being 

conrt-martialled include four 
junior officers, three non¬ 
commissioned officers and one 
private. 


By Stephanie Gray . 

THE effects of widespread 
drought on grain production in 
South Africa could negate the 
expected recovery in economic 
growth in the second half of 
the year, Mr Kraal van Niek- 
erk, the country’s agriculture 
minister, said yesterday. 

Mr Barend do Plessis, tbe 
finance minister, had been 
expecting the recession-hit 
economy to expand by 1.5 per 
cent this year. However, Mr 
van Niekerk said: M As a result 
of agriculture’s low production 
in summer rainfall areas, there 
is a great possibility the expec¬ 
ted growth rate could be praefr 
caHy obliterated in the second 
half of 1992” 

His predictions followed 
warnings on Wednesday that 
drought in southern Africa 
could cause famine in much of 
tiie region. 

The United Nations Food 
and Agriculture organisation 
said hot and dry conditions 
in January and February 
were expected to reduce 
the total cereal harvest 
in 11 southern African coun¬ 
tries to 16m tonnes, 25 per 


cent down on the average. 

It said Zimbabwe and South 
Africa, which normally offset 
shortages in the area with 
their own surpluses, would 
themselves have to import 
food. 

Other than these two coun¬ 
tries, Mozambique and Zambia 
were likely to be most seri¬ 
ously affected. 

The FAO said that as much 
as 2m tonnes of food aid could 
be needed for southern Africa 
this year. Total food imports 
for the region could be as high 
as 6m tonnes, three times more 
than in a normal year. 

Logistical constraints could 
further exacerbate the prob¬ 
lem, the FAO said, with port 
ha ndli n g capacities stretched 
by unprecedentedly large 
cereal imports and neighbour¬ 
ing countries sometimes com¬ 
peting for limited rail wagons. 

It said meeting food aid 
needs could be difficult as 
international attention was 
focused on emergencies in the 
former Soviet Union, eastern 
Europe. Iraq and the Horn of 
Africa. 


Police captain admits 
ordering attacks on UDF 

By PaOf Waldmelr in Cape Town 


Mongolia plans to free most fixed prices 


MONGOLIA said it planned to 
free nearly all fixed prices next 
month, an important step 
towards a market-style econ¬ 
omy that could lead to sharply 
higher prices, AP reports from 
Ulan Bator. 

Mr D. Ganboid, deputy prime 
minister, made tbe announce¬ 
ment at a meeting of Mongo¬ 
lia's main donors. The decision 
will take effect on March 1. 

“The prices of rationed goods 
could rise three, four or five 
times,” he said. 


Meat, milk, petroleum, cook¬ 
ing oil, rice and sugar are 
among the products affected. 
The prices of flour and some 
breads will remain controlled 
until the autumn harvest is 
reaped, Mr Ganboid said. 

The price liberalisation, the 
third since January 1991, is 
likely to add to inflation, 
which is already running at 
more than 100 per cent a year, 
according to central bank cal¬ 
culations. 

Representatives of seven 


donor nations (China, Ger¬ 
many, Japan. Russia, South 
Korea, the UK and the US), the 
World Bank, International 
Monetary Fund and the United 
Nations Development Program 
heard Mr Ganboid’s announce¬ 
ment They were in Ulan Bator 
for a meeting on Mongolia's 
growing economic crisis. 

The Ministry of Trade and 
Industry asked the donors for 
an additional 5450m this year 
to cover critical imports. The 
country is already to receive 


3168m of aid in imported goods 
this year but is expected to 
deplete those by June. 

Analysts said 2450m was far 
more than the country needs. 
The National Development 
Ministry estimated during its 
presentation that Mongolia's 
import shortfall would total 
only about 587m. 

The donor representatives 
asked Mongolian officials to 
prepare a more detailed list of 
priority imports. No new aid 
was pledged. 


A South African police captain 
who admits he sympathised 
with the mainly Zulu inkatha 
Freedom Party says he ordered 
attacks on anti-apartheid activ¬ 
ists in 1988, some of the most 
striking evidence yet of link* 
between the security forces 

and Inkatha 

Captain Brian Mitchell, on 
trial for the 1988 murder of 11 
mourners at a funeral vigil, 
said on Wednesday that he 
ordered subordinates to attack 
members of the anti-apartheid 
United Democratic Front 
(UDF) - a close ally of the 
African National Congress 
(ANC) - and was shocked to 
discover that they had instea d 
ambushed a house filled with 

mourners. 

Anti-apartheid organisations 
allege that police have often 


instigated unrest and sided 
with Inkath a in township vio¬ 
lence which has left over 10,000 
people dead since 1985. 

, .The celebrated Trust Feeds 
tailings, for which Capt Mitch¬ 
ell is being tried, increased ten¬ 
sions in tbe Natal township 
where supporters of the ANC 
and Inkatha have waged war 
since tbe mid-1980s. 

Prosecutors allege that Capt 
Mitchell who is white, led the 
attadr at the request of a local 
Inkatha leader. He and another 
white captain on trial have 
pleaded innocent. 

Five black constables 
c “ a ri^ d , til the case also 
pleaded innocent 
Capt Mitchell said he regarded 
himself as a soldier engaged In 
a civil war where the UDF 
were enemies of the state. 


Pentagon urges pressure on Beijing over high-tech weapon sales 


By David While, Defence Correspondent, in Singapore 


A SENIOR Pentagon official yesterday 
called on allies of tbe US to step up 
pressure on China to curb ballistic 
missile exports and transfers of 
nuclear technology. 

Mr James Lilley, assistant secretary 
of defence for international security 
affairs, said the task should not be left 
to the US alone. 

He hoped Beijing would take the 
"wise course” of curtailing deliveries 
in keeping with its decision last year 
to adhere to the Nuclear 


Non-Proliferation Treaty and comply 
with western guidelines on 
missile-related sales. 

Failure to do so would justify “a 
very strong demarche” from the US 
and its allies, he told a conference on 
Asia-Pacific defence. 

His comments followed recent 
reports of Chinese sales of missile 
components to Iren and other Middle 
East countries. 

Mr Lilley said the west must also 
use economic leverage to persuade 


North Korea to back down from 
developing nuclear weapons. Earlier 
this week. Mr Robert Gates, director 
of the Central Intelligence Agency, 
told a Congressional committee North 
Korea was between “a few months” 
and “a couple of years” from making 
a nuclear bomb. 

Mr Lilley said difficulties over 
ratifying and inspection agreements 
with the International Atomic Energy 
Agency appeared to be a "delaying 
tactic” while Pyongyang proceeded 


with nuclear reprocessing facilities. 
He described the latest evidence of 
North Korean activities as "ominous.” 

The US. which had already 
postponed the second phase of 
planned troop withdrawals from 
South Korea, needed to maintain a 
military deterrent, Mr Lilley said. 

It bad to be made clear to 
Pyongyang that it would be denied 
economic assistance and international 
respectability as long as it pursued its 
programme. 


Heisbourg, the director 
stra t Jl«-i^li r 5? tl0aaI Institute for 
warned that the 

these wa rnings were 
a prominent Chinese 
TOfat SHenhit and academic, Dr Hua 
North Kor’ea was 
H nuclear weapons 
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AMERICAN NEWS 


Brazil and Argentina look towards June deal on foreign debt 


LATIN AMERICA'S first and third 
most indebted countries are on 
outline agreements 
with bank lenders before mid-ye a r. 
These could represent a significant 
step towards resolution of the for- 
c gn debt problems that have 
plagued them for a decade, accord¬ 
ing to bankers. 

Brazil and Argentina could secure 
the outline accords by early sum¬ 
mer, ahead of the 10 th anniversary 
m August of the announcement by 
Mexico that it could not meet Its 
debts: a move which marked the 
start of the third world debt crisis. 

"I’m optimistic that we can get 
agreements in principle with both 
governments by June," said Mr Wil¬ 
liam Rhodes, vice-chairman of Citi- 


Democrats 
reject Bush 
package to 
boost growth 

By George Graham 

in Washington 

THE Democratic majority in 
the OS House of Representa¬ 
tives yesterday rejected a pack¬ 
age of measures proposed by 
President George Bush to give 
an immediate boost to eco¬ 
nomic growth, before moving 
on to debate its own package of 
tax cuts. 

The Bush package, a 
slimmed down version of mea¬ 
sures announced in the Presi¬ 
dent's State of the Union mes¬ 
sage a month ago, included a 
cut in the capital gains tax 
rate, an investment tax allow¬ 
ance and tax incentives for 
first-time home buyers. 

The Democrats attacked 
President Bush for selecting 
for immediate action only mea¬ 
sures which principally benefit 
wealthier taxpayers, and for 
dropping the S500-per-child 
increase in personal tax allow¬ 
ances which he promised mid¬ 
dle-income famines in the State 
of the Union address. 

Democrats have, however, 
had just as much difficulty in 
agreeing on their own package 
of tax cuts, and had to tinker 
with their proposals up to the 
last minute in the hope of 
ensuring its passage. 

Although their package 
would index capital gains to 
inflation - an idea backed by 
many Republicans - President 
Bush has promised to veto the 
bill if it raises income taxes on 
the rich to pay for a tax credit 
aimed at middle-income tax¬ 
payers. 

However. Mr Tom Foley, the 
House Speaker, said yesterday 
that he was not convinced that 
Mr Bush would carry out this 
veto threat 

The Republican plan was put 
together with the cooperation 


corp. the US bank that leads the 
hank advisory committees to both 
countries. Agreements in principle 
leave many details to be resolved, 
and acceptance by almost all Hank 
tenders is required before they take 
effect This process usually Htfc** 
several months. 

Bankers have long said that an 
Argentine deal should be easier to 
achieve than one for Brazil "The 
Argentine deal should follow the 
text book more closely. Brasil is 
improving, but it’s more of a mine¬ 
field," said Mr Paul Luke of Char¬ 
tered WestLB. a London-based mer¬ 
chant bank and debt trader. 

The “text book" is provided by 
Mexico’s debt restructuring com¬ 
pleted in March 1990, the first large 


deal to be completed under the ini¬ 
tiative named after the US treasury 
secretary, Mr Nicholas Brady. 

The main difference between the 
two is the availability of the 
so-called enhancements, guarantees 
for interest and capital payments on 
concessional bonds that the govern¬ 
ments will issue to banks in 
exchange for old bank loans. 

Argentina is well placed to cover 
the maximum $3bn in enhance¬ 
ments it will need to restructure 
roughly S24bn of bank debt and 
S8bn of interest arrears. Its expected 
three-year extended fund facility 
(EFF) with the International Mone¬ 
tary Fund will trigger extra funds 
from Japan and other sources for 
the enhancement pool 


By Stephen Fidler 

Brazil, which announced late on 
Wednesday that it had secured 
agr eem ent for rescheduling part of 
its $24bn debt to government credi¬ 
tors of the Paris Club, has a smaller 
$2bn pool available for enhance¬ 
ments on Its $40bn bank debt 

Its 18 -month standby loan from 
the IMF attracts less money than an 
EFF, a facility unavailable to Brazil 
until it has met its targets for the 
standby loan. The lack of an EFF 
means there will be no funds from 
Japan, which is supporting the 
Argentine programme, while the 
World Bank is holding back money 


until it has had time to analyse the 
success of the IMF programme. 

This shortage of funds will have a 
several consequences. The two sides 
will have to agree - for the first 
time in any Brady-style deal - the 
phasing-in of enhancements over 
time. Banks accepting concessional 
bonds will therefore need confi¬ 
dence in Brazil’s longer-term ability 
and willingness to top up the pool 
of enhancements. 

It also means that Brazil will 
have to encourage more banks to 
make further loans rather than take 
concessional bonds, in part by ask¬ 
ing them to put up a smaller per¬ 
centage of exposure in new loans 
(probably 16-17 per cent for Brazil 
versus 25 per cent for Argentina). 


This will reduce the scale of debt 
reduction achieved by Brazil. 

That is not to suggest that Argen¬ 
tine negotiations will be problem- 
free. There is concern about infla¬ 
tion - its current IMF standby pro¬ 
gramme assumes 7 per cent infla¬ 
tion for 1992, while retail prices will 
have risen by more than 5 per cent 
in the first two months of the year. 

There are significant differences 
too between the latest Argentine 
proposal and the banks' response. 

Mr Lawrence Bralnard. an econo¬ 
mist with Goldman Sadis and a for¬ 
mer leading economic adviser to 
several bank advisory committees, 
suggests that banks will not gain 
any benefits if they push Argentina 
to make greater concessions. 


"The Argentine offer to the banks 
is even a bit generous leaving only 
modest room, in our view, for fur¬ 
ther improvements," said Mr Brain- 
ard. basing his analysis on the gov¬ 
ernment's fiscal position. If the 
banks push for too much, they 
increase the likelihood that the deal 
will fail. 

He has also pointed out that the 
economic boost obtained by Mexico 
following Its agreement with banks 
will probably not be seen in Argen¬ 
tina, in part because the accord is 
already discounted by financial 
markets. A deal will mean Argen¬ 
tina increasing interest payments to 
banks from the S60m a month it is 
currently paying, rather than reduc¬ 
ing them as in the case of Mexico. 



Peace is one thing, cash another 




President Fujimori at the San Antonio drugs summit points out coca growing regions 

Summit agrees drug-fighting measures 


PRESIDENT George Bush and leaders from six 
-Latin American nations yesterday concluded a 
two-day drug summit in San Antonio, Texas, by 
announcing measures to promote co-operation 
in their war against drags, writes Damian 
Fraser from San Antonio, Texas. 

The seven nations, according to preliminary 
reports, have agreed to set up a permanent 
structure in which cabinet officials from the 
participating countries will meet annually to 
co-ordinate file fight against drags. They will 


also seek to curb the trade in chemicals neces¬ 
sary for the processing of cocaine, and help 
parh other in spotting and seizing drag aircraft. 

They will seek financial help from Japan and 
Europe to support the campaign. 

Peru’s President Alberto Fujimori rejected a 
proposal from Colombia, and supported by 
other participants, aimed at cutting Latin 
American cocaine production by 70 per cent by 
2006, saying it amid not be done without more 
aid. 


J UST FOUR weeks after 
President George Bush 
and leaders of a dozen 
other nations gathered in New 
York to solemnly proclaim a 
central role for the United 
Nations in “the new world 
order", alarms are sounding 
over the cost of their grand 
design. 

Members always knew that 
sending UN troops into the 
field could be expensive, but a 
shock wave ran through the 
Security Council when Mr 
Boutros Boutros Ghali. the 
new secretary-general, submit¬ 
ted his $633.5m budget for a 
year-long operation in Yugo¬ 
slavia. 

Although he said that UN 
military intervention offered 
the best hope for preventing 
renewal of the civil war. full 
deployment of the 14,000-per¬ 
son force has bad to be 
delayed. The US, Britain, 
France, Russia and China - 
the five permanent members of 
the Security Council - want 
him to pare costs by at least 
$100m. 

These veto-wielding coun¬ 
tries must pay the lion's share 
- 56.155 per cent - of peace¬ 
keeping hills for the privilege 
of retaining their “special 
responsibilities" under the UN 
Charter. 

This represents an interna¬ 
tional treaty binding on all 
members, yet few states hon¬ 
our their obligations. When Mr 
Boutros Ghali took over from 
Mr Javier Pdrez de Cuellar at 
the be ginning of the year, only 


The new world order is pulling 
at United Nations’ purse-strings, 
writes Michael Littlejohns 


25 out of 159 members (new 
admissions by next week will 
have increased the number to 
175) had paid all their assess¬ 
ments. That left a deficit of 
$816.5m, equal to 45 per cent of 
the 1991 budget 

The biggest debtor by for 
was the US, which also has the 
highest assessment — 25 per 
cent - based on a combination 
of factors including population 
and gross national product 
(GNP). The US administration 
has promised to pay its dues of 
more than $500m, but the US 
Congress still has not author¬ 
ised funding. 

The world body soon will 
launch its most ambitious 
peacekeeping enterprise ever a 
massive, 16-month-long plan to 
democratise and rehabilitate 
Cambodia. This is a country 
with virtually no infrastruc¬ 
ture. and the UN will have to 
bring in even the most basic of 
essentials. Mr Boutros Ghali 
has put the total cost, to be 
paid by assessments, at $L9bn. 
On top of that, $800m is needed 
in voluntary contributions to 
resettle 350,000 Cam bodian ref¬ 
ugees. 170,000 internally dis¬ 
placed persons and 150,000 
demobilised troops. 

Critics again are shouting 
“Too Much!”, and the secre¬ 


tary-general’s appeal for a 
$ 200 m down-payment to start 
the operation has gone unan¬ 
swered. 

UN costs for Yugoslavia and 
Cambodia together will come 
in at more than four times the 
S700m that UN members were 
asked to pay last year for 
peacekeeping. And there may 
be more expenses to come. 

P rojected UN peacekeep¬ 
ing in Spain’s former 
territory of Western 
Sahara during a referendum on 
its political future is expected 
to be budgeted at a minimum 
of $177m. 

A tenuous ceasefire in Soma¬ 
lia brokered by the UN has 
been hailed as Mr Boutros 
Ghali’s first diplomatic tri¬ 
umph, but a UN operation in 
Somalia could be costly and 
dangerous. It might even be 
unpopular, if a miserly 
response of only $ 20 m donated 
so for to a $62 lm appeal for 
voluntary humanitarian relief 
is any guide. 

Including Cambodia, where 
an advance group of about 
1.400 personnel is already in 
(dace, there are 10 peacekeep¬ 
ing operations around the 
world today, all running large 
ifofiritg- Thirteen similar mis- 


FDA unable to monitor 
over-the-counter drugs 


sions have been disbanded 
since the first was begun in 
1948. One is still going strong: 
monitoring the Arab-Israel 
ceasefire. 

Mr Boutros Ghali. a shrewd 
diplomat whose no-nonsense 
style has won critics as well as 
admirers, foresaw that those 
euphoric participants at the 
UN summit might sing another 
tune when they had to reckon 
with costs. He has been man¬ 
dated to produce by July 1 
recommendations for a new, 
stronger UN in a report that 
must also address the financial 
implications. 

In the aftermath of the Gulf 
War, the UN is struggling to 
fulfil Its mandate to eliminate 
Iraq's weapons of mass 
destruction, block President 
Saddam Hussein’s nuclear 
aspirations and ensure that 
Kuwaitis and others who suf¬ 
fered under Iraqi occupation 
receive compensation. So for, a 
commission set up to handle 
this has received a paltry $17m. 

Iraq is supposed to foot most 
of the hill. But sanctions 
remain in force, and Mr Sad¬ 
dam refuses even to sell the 
$1.6bn worth of oil that the 
Security Council has agreed he 
may ship to meet urgent needs. 
Officials say there is a real pos¬ 
sibility that the Commission 
may have to dose shop. 

One of a number of top UN 
officials now crunching num¬ 
bers observed: “The members 
want to buy a Boeing 747. but 
all they’re willing to pay for is 
a two-seater Piper Cub." 


(Advertisement) 


THE US Food and Drug 
Administration hag insufficient 
mechanisms for approving and 
monitoring the safety of non- 
prescription drugs sold over- 
the-counter, a Congressional 


of the White House and House- report warned yesterday. 


Republicans. 

Representative Mickey 
Edwards, a Republican leader 
from Oklahoma, said the Bush 
measure fell short of what he 
wanted but was better than the 
Democratic alternative. 

“We do not need the politics 
of envy and class warfare." Mr 
Edwards said. “We need jobs." 


writes Alan Friedman from 
New York. 

The report, by the General 
Accounting Office, the investi¬ 
gative arm of Congress, found 
numerous examples of health 
hazards associated with widely 
used over-the-counter drags. 

It stressed, however, that 
while the FDA has full author- 




ity to examine the safety and 
effectiveness of prescription 
drugs, this is not the case for 
over-the-counter products. 

Members of the House of 
Representatives small business 
committee, which commis¬ 
sioned the GAO report, are 
seeking a more rigorous sys¬ 
tem under which the FDA can 
review non-prescription drags. 

The over-the-counter drug 
market had $11.2bn of 
sales in 1990, with more than 
125,000 different products avail¬ 
able. according to the GAO 
report 
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Problem-Ridden Japanese 
Economy—Decelerating 
Economic Growth, Swelling 
Trade Surplus, Difficult 
Financial Operations 




V! 










^^ G enera * Accident 

Jf i 'tlfj Tpo 

Wm -- Aea 

and 

Sanctwedges ? 

The GA European Open 1992 

Sunningdale Golf Club, Berkshire 

T0th-13fh September Pro-Am 9th September 

The best of golf coupled with the finest in corporate entertaining. It's the perfect 
recipe for a successful day out with the people who make your business worik. The GA 
European Open offers top golf while our luxurious corporate hospitality facilities will ensure 
that your guests have a ball. 

• Exclusive facilities, catering for groups of all sizes, from hospitality suites 
overlooking the 18th green to a choice of attractive pavilions, purpose built for your big day. 

• Smaller groups can reserve a table in the Birchgrey Club Pavilion. 

Over 100 companies are expected to entertain their guests at this year’s GA European 
Open, where they are guaranteed to see the best in golf, including the four times Major 
winner, Nick Faldo. Book early to ensure that your plans don’t end up In the rough. 


StNP ME DETAILS ON: (PLSASB TICK) 

□ Birchgrey Clus Pavilion package 


□ Exclusive Corporate Hospitality Packages 
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The sluggishness in the Japanese econ¬ 
omy is increasing. According to GNP 
sta t ist i cs disclosed last December, real 
growth rate far the July-Septenber quar¬ 
ter of 1991 was an annual 1.6% com¬ 
pared with the previous quarter. This 
growth was lower than the 8.3% marked 
for the January-Mareh quarter and 5L8% 
registered for the April-June quarter. 
Excepting the minus 0.3% figure record¬ 
ed in April-June 1989 when introduc¬ 
tion of the consumption tax depressed 
consumption, the L6% figure was the 
lowest quarterly growth since minus 
3.4% was marked amid economic slow¬ 
down in January-Mareh 1986. 

The current economic deceleration 
derives from stagnant domestic demand 
in the private sector, caused by lack¬ 
luster bousing and capital investments 
{Figure». 

Extensive Inventory Adjustment in 
Progress 

Against this backdrop of decelerating 
domestic private sector demand, year- 
to-year production growth peaked at 
8.4% in October 1990. followed by a 
plunge to minus 0.6% in November 199L 
With stalling output on one hand, in¬ 
ventories are bulging on the other, no¬ 
ticeably in the electric machinery, gen¬ 
eral machinery, chemical, and iron & 
steel industries. This is because the 
slowdown in factory shipments has left 
production proportionally high, even 
though output has been held down in 
line with the decelerating economic 
growth. 

Extensive inventory adjustment and 
further production cuts appear inevitable 
hereafter, as more slowing of demand 
is expected. And it will likely result in 
yet a further slowing of the nation’s 
economy. 

Under these circumstances, the Bank 
of Japan cut its official discount rate in 


December for the third time since the 
summer of 1991. Because it will take 
some time before the latest cut wiD show 
its effects on the economy, there is a 
likelihood of growing sentiment favor¬ 
ing still another cut in the discount rate 
as the economic slowdown intensifies. 

Swelling Trade Surplus 
White the slowdown in domestic busi¬ 
ness activity has worsened. Japan’s trade 
surplus has swelled, since January-Mareh 
1991, stemming from a higher growth 
in exports than in imports as compared 
with the previous year. For the first 
half of 1991, higher export growth rates 
were chiefly attributable to the fact that 
yen-denominated exports, translated 
into dollars, pushed up the overall ex¬ 
port value (J curve effect), thanks to 
a higher yen than one year earlier. For 
the second half, the major cause was 
lower crude oil import prices compared 
with a year ago, which drove down the 
overall value of Japan's imports. It can 
therefore be said that price foctore played 
a major role in the growing surplus. 
Putting aside the price factors, how¬ 
ever. import expansion has been low¬ 
er than export expansion in terms of 
quantity since July-Ssptemher 1991, 
due to stagnant domestic demand. 

Even if the price factors cease to ex¬ 
ist in the months ahead, tfu* wlar-Voninp 
of import growth in quantity is expect¬ 
ed to persist in light of current inven¬ 
tory accumulation and expected decel¬ 
eration of business activity. Thus Japan’s 
trade surplus is likely to continue ex¬ 
panding. 

Difficult Financial Operations 
With the slowdown in domestic de¬ 
mand prevailing and Japan's trade sur¬ 
plus growing, there are calls for increased 
government spending to reinforce do¬ 
mestic demand. Against this backdrop. 


financial operations in fiscal 1992 (April 
1992-March 1993) will, in all likelihood, 
become more difficult than ever. 

The general accounts budget for fis¬ 
cal 1992 (governmental draft) adopt¬ 
ed last December shows a 2.7% increase 
from the corresponding figures for fis¬ 
cal 1991, the lowest growth rate in five 
years. This is partly a result of reduced 
revenues for allocation to local govern¬ 
ments, in antiripatifln of stagnant growth 
in tax receipts because of economic slow¬ 
down. Meanwhile, the budget incorpo¬ 
rates measures to stimulate business 
activity,, as indicated by a 4.5% increase 
in general expenditures (including 5.3% 
growth in public works outlays) and a 
10.9% increase in treasury investments 
and loans. 

On the other hand, a provisional tax 
increase was introduced and the maxi¬ 
mum level of construction bond issues 
was incorporated* in order to expand 


revenues. As a result, dependence on 
government bond issues resumed a dou¬ 
ble-digit level at 10.1%, a step back¬ 
ward in the efforts to reconstruct pub¬ 
lic finances. 

There may be calls for additional gov¬ 
ernment spending to boost the slug¬ 
gish economy within the country and to 
grapple growing trade friction with for¬ 
eign nations. It is also quite probable 
that escalated economic downturn will 
diminish tax receipts below initial pro¬ 
jections, forcing the government to re¬ 
duce expenditures and/or issue bonds 
to cover its deficits. 

The steering of both financial and 
monetary policies will therefore be no 
easy task in the months ahead. 

♦Under the provisions of Article 4 of 
the Finance Act, construction bonds 
can be floated only for public works, 
capita] subscriptions and loans. 
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1. The line graph shows year-to-year growth rates. 


2. The bar graph: 
the growth ot < 


tphs indicate the contribution of each element to 
of domestic private sector demand. 
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UK exports decline as world growth falters 


By Emma Tucker, Economics Staff 


THE DETERIORATION in 
Britain’s exports to the rest of 
the EC was largely responsible 
for the poor trade figures last 
month, which saw the current 
account deficit virtually dou¬ 
ble. 

The deficit in the current 
account, which covers trade in 
goods, services and certain 
transfer payments, rose from 
£4 09m in December to £794m in 
January - the sharpest 
increase since January last 
year. 

Trade in merchandise goods 
- the visible trade gap - 
worsened by £385m to reach 


£ 1.1 bn in January compared 
with £709m in December. This 
was mainly due to a sharp 
decline in the value of visible 
exports which more than offset 
weaker January import fig¬ 
ures. Visible exports fell by 7.3 
per cent on the month com¬ 
pared with a 2.6 per cent fell in 

imports. 

Despite the recession Britain 
faired to close its visible trade 
deficit last year with imports 
outstripping exports to leave a 
deficit of fio.ibxt Yesterday's 
figures suggest the gap is wid¬ 
ening. 

Exports to the EC - which 


account for more than half of 
all Britain's exports - dropped 
from £5.3bn in December to 
£4.7bn in January. Much of 
this could be attributed to a 
slow down in the German 
economy. Gross national prod¬ 
uct in Germany has fallen for 
three successive quarters. In 
France growth was flat in the 
fourth quarter of 1991. 

Sluggishness In the North 
American economies also 
affected British exports. In the 
three months to January 
exports to the US fell by 8 per 
cent compared with the three 
months to October and by 9.5 


per cent compared with the 
same period a year ago. 

The only area of the world to 
which Britain exported more In 
January than in December was 
Eastern Europe and the former 
USSR. Exports grew from £99m 
in December to £U8m in Janu¬ 
ary. 

Elsewhere exports declined. 
Overall there was a 7.5 per cent 
monthly deterioration in the 
value of exports and a 1 per 
cent fall over the three months 
to January. 

The underlying trend, 
gauged by looking at the fig¬ 
ures on a three monthly basis, 


show that excluding erratics, 
like aircraft and precious 
stones, the growth in the vol¬ 
ume of non-oil exports was out¬ 
stripped by growth in imports. 
In the three months to Janu¬ 
ary, exports grew by only l per 
cent compared with the previ¬ 
ous three months, while 
imports grew by 2 per cent 

However, the continuing 
lack of demand in the domestic 
economy meant that ou the 
month, imports fell to £9.4bn 
compared with £9.7bn in 
December. 

Imports were 0.5 per cent 
lower than the previous three 


months, but 0.5 per cent higher 
t h?" a year earlier. 

An analysis of exports shows 
that cars were worst hit Num¬ 
bers exported fen 12 per cent in 
the latest three months against 
the quarter to October and by 
22 per cent on the year. 

Exports of chemicals, one of 
the few buoyant sectors of the 
economy, -rose by L5 per cent 
in the latest three months com¬ 
pared with the previous three 
months and by 7.5 per cent on 
the year. 

The biggest increase in the 
quantity of imports was in 
food, beverages and tobacco. 


Ministers 
not told of 


supergun 

propellant 


By Richard Donkin 


GOVERNMENT ministers were 
kept in the dark about a large 
contract to supply explosive 
propellant for the Iraqi super- 
gun, a senior civil servant 
admitted yesterday. 

Mr Nicholas Bevan, an 
under secretary at the minis¬ 
try of defence told MPs at the 
Commons trade and industry 
select committee investigating 
the supergun affair said that 
Foreign Office officials made 
overtures to the Belgian Gov¬ 
ernment about file order with¬ 
out any ministerial approval 
or knowledge. 

The MoD was told about the 
order by Astra, the UK moni¬ 
tions company which had 
found the propellants deal on 
the order books of PRB, a 
newly acquired subsidiary, in 
the autumn of 1989, six 
months before British customs 
officials seized barrel parts for 
the snpergun at Teesport 
docks after an intelligence tip 
off. 

Mr Bevan said the Astra 
information was passed on to 
the Foreign Office bat no min- 
siters were told about it “I 
saw no reason why ministers 
should know,” he said, he 
added: “Minsiters were not 
informed. The Foreign Office 
decided it was not necessary to 
inform ministers before 
approaching the Belgian Gov¬ 
ernment". 

Mr Alan Clark the defence 
minsier, sitting next to Mr 
Bevan in the committee said 
he only found out about the 
snpergun the following April 
at the time of the seizure. 

Asked by Mr Jim Cousins, 
the Labour member for New¬ 
castle upon Tyne, if he was 
content that such a sensitive 
matter should be handled 
exclusively by officials he Mr 
Clark replied: “Not entirely.’’ 
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Scotland 

j •Area(sqkm>™.-.—.70.080 242.520 

t • Population (000s. 1990)...— 5,102 57,411 

P S Population growth (1981-90)____-1.5% +1.9% 

fc OGDP (1969, £m}._...35.740 438.774 

0 Unemployment (Dec 1991, % of workforce)._9.2 9.0 

Sot/ce: CSO Regional Trends 1991. Emptoymort Gazelle. OPCS) 


Scottish convention debates 
devolution voting systems 


By James Buxton, Scottish Correspondent 


THE Scottish Constitutional 
Convention, which has drawn 
up detailed ph>nn for a Scottish 
parliament, will today publicly 
debate one of its most conten¬ 
tious issues, the system by 
which the parliament's mem¬ 
bers will be elected. 

The convention, which 
includes opposition Labour 
Party and centrist Liberal 
Democrat party members, but 
is boycotted by the Conserva¬ 
tives and the Scottish National 
Party, has not had a full-scale 
meeting since it concluded its 
outline proposals in late 1990. 

Although the convention's 
executive committee and work¬ 
ing groups have since met reg¬ 
ularly, the issue of a devolved 
Scottish parliament received 
relatively little public exposure 
during 199L 

This may have contributed 
to the rise in support for out¬ 
right independence, which an 


The recession in Scotland is 
less severe than in the UK as 
a whole but recovery north 
of the border Is likely to be 
weaker, according to Scot¬ 
tish Office economists writ¬ 
ing in the latest Scottish 
Economic Bulletin. Just as 
Scotland did not softer as 
much as the rest of the UK 
from high interest rates, so 
it will not benefit so much 
from their lowering, the 
economists claim. 


opinion poll last month showed 
was wanted by 50 per cent of 
Scots. This shocked Labour 
and other convention mem¬ 
bers. 

The new level of interest in 
the issue of devolution has 
been heightened by the British 
pre-election campaign being 
waged by all the major parties. 
John Major, the prime minis¬ 


ter, must call an election by 
July 9 at the very latest 

Labour is prepared to accept 
a version of the additional 
member system for elections to 
the parliament under which 
two MPs would be elected in 
each of the 72 Scottish parlia¬ 
mentary constituencies and 
further members elected from 
party lists. 

But there is a disagreement 
with the Liberal Democrats on 
how many additional members 
there would be and how they 
would be chosen. 

A further issue is how to 
meet the Convention's objec¬ 
tive of ensuring that there are 
as many women as m et * in the 
parliament. Though these 
questions will be aired at 
today’s meeting the convention 
does not expect to reach agree¬ 
ment before the general erec¬ 
tion. The convention will also 
discusa fariiit faft for MPs. 


THE HOUSE OF COMMONS 


Gloom fails to disrupt plans for April election 


By hro Dawnay, Political Correspondent 


THE prime minister cleariy signalled a 
tax-cutting budget yesterday as senior 
ministers privately insisted that the 
gloomy economic outlook would not 
disrupt plans for an April 9 general 
election. 

Amid mounting tension at Westmin¬ 
ster, ministers close to Mr John Major 
indicated that the government was 
ready to press ahead with an election 
even If opinion polls are running 

a gamct- thprn 

Backbench MPs, who do not hold gov¬ 
ernment positions, were .being urged to 
keep their nerves steady even if palls, 
due this weekend, show the political 
tide moving towards the opposition 
Labour Party. 

There was ill-disguised annoyance at 
press speculation that Mr Major might 
want to reconsider his options in the 
light of recent poll results and poor 
economic indicators, reinforced yester¬ 


day by the £lbn January trade deficit 
The prime minister could delay calling 
an election until July 9. 

Dismissing reports of a re think as 
“absolute rubbish”, one senior Tory 
cabinet minister said: “We axe not 
going to take decisions on the basis of 
two poll results and a couple of nervous 
backbenchers.” 

While no final decision has yet been 
taken, most Conservative MPs concede 
that the government is now firmly 
“bared in” to an April 9 ballot 

Any postponement would allow 
Labour to claim that the Tories knew 
they could not win and would provoke 
irritation among the electorate, one MP 
said. 

ft was also increasingly clear that 
business uncertainty over the political 
outlook was now a factor reinforcing 
the downturn by delaying companiesTn- 
vestment decisions. 


Few Tory MPs appear to believe that 
there is much to be gained by holding 
out until the very end of the parliament 
in June in the hope of better economic 
conditions. 

In a rowdy House of Commons cham¬ 
ber, Mr Major employed the clearest 
language so far to make clear bis back¬ 
ing for a tax-cutting Budget. When Mr 
Neil Kinnock insisted that the Conser¬ 
vative plan to cut taxes, raise expendi¬ 
ture and balance the budget were “dis¬ 
honest and absurd”, the prime minister 
rounded on his opponent 
“ft is quite staggering bow terrified' 
you and your party are erf tax cuts,”'he 
told the Labour leader, adding later 
that Labour would cripple industry 
with a national minimum wage and 
“substantial tax increases” at a time 
when trading conditions were hard. 

Mr Major was equally combative with 
Mr Paddy Ashdown when the centrist 


Liberal Democrat leader ^hanpng pri him 
to justify cutting taxes instead of 
increasing public investment. 

The prime miniver remarked that, in 
the past, liberals bad “trusted people 
with their own money and believed 
they could make their own decisions.” 

Voters’ would not miss the feet that 
the party was now aligned with Labour 
ou tax and social iggnes 
No clear confirmation of the April 9' 
election date need emerge until two 
days after the March 10 Budget date, 
when it is widely assumed the prime 
' minister will go to Buckingham Palace 
to seek a dissolution of parliament from 
the Queen. 

■ • Mr John MacGregor, the leader of the 
Commons. Is thought likely to proceed 
-with a conventional business statement 
next Thursday, outlining normal proce¬ 
dures to follow the chancellor of the 
exchequer’s Tuesday Budget. 


BRITAIN IN 
BRIEF 



small independent UK truck 
maker based at Dunstable. 
Bedfordshire. 

The company said the mea¬ 
sures were necessary in the 
short term to reduce operating 
costs before starting work on 
several overseas orders. 


London stock 
exchange may 
relax rules 


The board of the London Stock 
Exchange approved in princi¬ 
ple a relaxation of its trade 
publication rules, heralding a 
reduction in the level of trans¬ 
parency in the stock market. 

The decision - part of a 
three-year plan to overhaul 
the exchange’s markets - 
iparira a reverse of the move a 
year ago to increase transpar¬ 
ency by forcing details of all 
trades to be published within 
90 minutes. Market-makers, 
whose willingness to quote 
firm prices at which they 
would buy or sell stocks lies at 
fixe heart of the market, had 
complained that the 90-minute 
role exposed them to loss. 


New offshore 
licences likely 

A new round of offshore explo¬ 
ration licences will shortly be 
announced by the UK, accord- 
lug to Mr Colin Moynihan. the 
energy minister. He said 
recent discussions with qll- 
operators revealed a high 
degree of interest, particularly- 
in the so-called “frontier 
regions” at the fringes of tra¬ 
ditional areas. 


BP unions 
under threat 


Lloyd’s wins 
court hearing 


Unions at a BP Chemicals 
plants appear to have lost their 
fight to retain collective bar¬ 
gaining rights at the company 
after members voted over¬ 
whelmingly against a strike 
over the issue. 

The TGWU general workers’ 
union and the AEU engineers 
had organised the ballot at the 
Baglan Bay plant in Wales 
after the company gave them 
90 days notice of its intention 
to end their role in pay bar¬ 
gaining. 


Lloyds of London has been 
granted the right by the House 
of Lords. Britain’s highest 
court, to a separate prelimi¬ 
nary hearing on its duty of 
care to the Oakley Vaughan 
syndicates. 

The judgment came despite 
the refusal of the High Court to 
grant an automatic right of 
appeal to Lloyds in its case 
agains t Gooda Walker Names, 
who claim the insurance corpo¬ 
ration did not take sufficient 
care in regulating the opera¬ 
tion of the syndicates. 


Business urged 
to back games 


New body for 
securities 


Private industry and business 
have been urged to back Man¬ 
chester’s bid to stage the 
Olympics in the year 2000. 

The cost of staging the 
games is estimated at flbu, 
with half expected to come 
from government and local 
authority funding and half 
from the private sector. 

The government has pledged 
£56 m for work to start on 
facilities needed if Manchester 
is to launch credible opposi¬ 
tion to other candidates 
including Berlin and Bqjlng. 


Oil value down 


A new professional body for 
the securities industry Is to be 
launched, modelled on insti¬ 
tutes in the accountancy and 
legal professions. 

The Securities Institute aims 
to attract members of the Lon¬ 
don Stock Exchange, as well as 
people working in related 
fields such as investment anal¬ 
ysis, corporate finance and 
investment lmnuigwnMit . 


The value of Britain’s oil out¬ 
put fell in January for the 
third successive month 
because of the weakness in 
world oil prices, according to 
the Royal Bank of Scotland 


& 


Modest inflow 
in unit trusts 


Truck workers 
take pay cat 


Nearly 700 staff have accepted 
a 25' per cent pay cut and 10 
days enforced leave without 
pay, according to AWD, the 


Unit trusts saw only a modest 
inflow of funds in January, 
despite the launch of 12 new 
trusts during the month. Net 
investment (gross sales mmus 
repurchases) was just £2&8m, 
the worst inflow figure since 
September 1990. The number 
of unitholder accounts fell 
slightly again to 4.44m 


Today Michael Cassell completes his The mood of 
pre-election tour of Britain. Before Britain 
assessing the state of the nation he visits 
Essex, the epitome of Thatcherism’s 
consumer-led revolution. Against the 
background of an imminent election he 
asks if the dreams of ‘Essex Man’ have 
been ruined by recession. Can Labour 



offer a comparable image of affluence? The answers are 
crucial to the result of a general election which could be 
the closest run contest since the Second World War 


Painful hangovers 
in the land of the 


everlasting party 


Symbols of Thatcherism: the road to Essex Is lined with car showrooms and the trappings of consumerism, but the 


B OSS CARS, one of the 
flashier motor dealers 
out along the Romford 
Road, stands ominously empty; 
it seems the customers went 
first, followed quickly by the 
cars and then the boss. 

Trevor Satoretti, one of the 
surviving, cheeky dealers kick¬ 
ing their heels on car lots east 
of London says: “If you offered 
a free motor with every gallon 
of petrol you still wouldn’t 
shift them.” He claims busi¬ 
ness is bad but declines to put 
his free offer to the test 
Much of the route from the 
City of London out through 
Bow, Stratford, Forest Gate 
and Manor Bark towards the 
county of Essex proper, the 
land of conspicuous consump¬ 
tion, is lined by unchanging 
inner-urban neglect. 

In spite of appearances, the 
local economy has until 
recently been thriving. In 
places such as Cha dwell Heath, 
the fortunes of first-generation 
retailers have flourished ou the 
strength of fat pay packets and 

easy credit. 

Beyond Dagenham, with its 
rows Of privatised council 
homes boasting satellite dishes 
and festoon curtains, lies Gidea 
Park and Harold Wood. 

Here, people like Henry 


France, an office equipment 
supplier, have made a “quid: 
turn" on privatisation share 
issues and begun to worry 
about inheritance taxes. Drive¬ 
ways are jammed with Mitsubi¬ 
shi Shoguns and Suznki 
Vltaras. “Some of these houses 
need car park attendants", 
mutters Nesta Beglan, a 
cleaning lady heading along 
The Ridgeway. 

During the 1380s, the good 
times rolled in Essex. As a 
result, it became a great Brit¬ 
ish dichd for base materialism 
and the butt of jokes in which 
the focal youth are portrayed 
as sex-crazed simpletons 
loaded with cash. 

Lynne Transom is the real 
thing : a 22-year old Essex girl 
who lives In Barking and com¬ 
mutes to work in the City each 
day. She says many of the 
jokes “are based on the idea 
we’ve got above our station. 
Talk about a classless society 
- it’s pure snobbery". 

In spite of recession, Lynne 
and her family remain optimis¬ 
tic about the future: “Times 
are harder but we haven’t done 
badly at all and want to do 
better-" Mkyonos, not nearby 
Leigh - on - Sea, is this year’s 
holiday destination. 

But if the 1980b saw a materi¬ 


alistic binge, the early 1990s 
brought the hangover. Mal¬ 
lards, the local jewellers, 
advertise cash loans against 
the diamonds or Rolex bought 
in better times. 

"Mrs Thatcher invited every¬ 
one to the party, then made 
them pay for their own drinks 
and left them to clear up after¬ 
wards,” claims George Wick¬ 
ham. a former police sergeant 
from Brentwood. 

“We had a brief spell of pros¬ 
perity but I doubt we’ve made 
much real progress." 

The plight of those who have 
temporarily tasted a better life, 
only to have their aspirations 
dashpd by recession, can seem 
particularly hard. 

At Seven Kings, beyond the 
town of Ilford, the streets are 
lined with Victorian villas con¬ 
verted into double-glazed cas¬ 
tles. Dozens are for sale. 

Roy Ellis, a 30-year oM tool- 
maker, wants £67,000 for his 
three-bedroomed home close to 
the station. A former council 
tenant, he has no regrets about 
buying but needs something 
cheaper to ease the family bud¬ 
get “Buying a home was sup¬ 
posed to be a one-way bet But 
Rods of owners here have had 
to jack it in”. 

Ellis is not exaggerating. 


Mortgage arrears hea ri ngs at 
Ilford county court rose by 
more than 75 per cent in 1991. 
with about half the cases 
resulting in repossession. 

With nearly 10,000 jobless 
people on the Ilford register, 
local job centres recently had 
just 64 vacancies. Winston 
Simms, an unemployed roofer 
from Hornchurch, is looking 
for some sort of building work. 
“I did well for a bit but Fm 
right back where I was seven 
years ago. Isn’t everyone?.” 

I n spite of the repossessions 
and the credit card debts, 
the answer for most Essex 
men and women appears to be 
"no". Working people here 
have invariably asserted them¬ 
selves and live their lives the 
way they want. 

There may be anger, a feel¬ 
ing of betrayal borne out of a 
return to relative hardship-but 
for most there remains more a 
sense of delayed advancement 
which they expect to resume. 

The optimism is by no 
means shared universally in 
Britain and deep pessimism 
persists in areas which have 
lost their past and not found a 
future. 

For most Britons, of the 
1980s were materially good. 
Real household incomes rose 


by more than a quarter; many 
people surprised themselves 
and bought homes, shares and 
even time-shares abroad. 

They became sceptical of the 
government’s ability to inter¬ 
vene and prevent industrial 
decline; coal mines and steel 
works were shut down, elicit¬ 
ing human sympathy but 
Invoking a new realism about 
the value of state-sponsored 
rescues. One million more 
became self-employed, though 
not always because they 
wanted to. The economic 
shake-out forced the Jobless to 
become directly dependent 
upon it. And although people 
may yet accept the principle of 
more choice in the public sec¬ 
tor. they still turn to the state 
for education, health and pub¬ 
lic transport. 

By the end of the 1980s, deep 
reservations also persisted 
about the legitimate parame¬ 
ters of private enterprise. In 
the end, higher bills and 
higher boardroom salaries 
helped give privatisation a 
rather shady reputation. 

The “divided nation." of 
north against south is not a 
clichS. though this recession 
has temporarily inverted the 
old order, with the south faring 
worst 


The most notable division, 
however, is not purely geo¬ 
graphical but also economic. 
Since 1979 the top half of the 
population raised its income by 
four times, the poorer half by 
only one quarter. The solidar¬ 
ity which bound together those 
in and out of work in areas of 
deprivation has also suffered. 

Surveys invariably show 
Britain as a contended nation 
but it has the second highest 
divorce rate in Europe, one 
quarter of all households com¬ 
prise a single person, and 
births outside wedlock have 
more than doubled in 10 years. 
The family, another political 
pedestal of the 1960s, is being 
redefined. 

"Large numbers of people 
have noone close to them to 
talk to, but they now appear 
more prepared to seek out 
someone who may help", says 
Philip HISs, branch director of 
the Samaritans in Colchester, 
trying to explain some of the 
50 per cent increase in cases on 
his books. 

Ellis adds: “Many have done 
very well for themselves and 
their families in recent years. 
But human hopes and prob¬ 
lems remain basically the 
same”. 

In the 1987 election, witjj 


Thatcherism at its height. 
Labour made a play for the 
nation's social confidence. The 
campaign focused on lower 
taxes for some or better public 
provision for alL The Tories 
claimed they could do both. 


Five years ago. Labour 
resoundingly lost the debate 
and the vote. This time it is 
trying the same tack again, 
appealing to the voters’ to fol¬ 
low it on to the higher, mote 
expensive moral ground. 

Its real challenge is to con¬ 
vince the voters that, like 
them, it no longer has hang¬ 
ups about wealth-creation and 
prosperity and that it can 
deliver, in a constructive part¬ 
nership between state and pri- 
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recession still bites deep 

vate enterprise, a better future. 

Mr John Major, who must 
strive to sharpen the contrast 
in political messages when 
most of tiie differences seem 
slight, must demonstrate that 
unpopular elements of his 
political bequest have been 
exorcised. 

His task is to promote a kin¬ 
der Toryism, capable of 
looking after those knocked off 
the l adder of opportunity but 
primarily inten t upon promo¬ 
ting, individual rights, choiu^i 
and personal ownership. 

If the opinion polls are to be 
believed, people from the Isle 
of Skye to the Isle of Sheppey 
•remain divided on which party 
. to follow. 


■,uO 

. - ,k\i! ‘>1 


vVhe 



■a 

•i: 

if I 


. tr- 

‘ r fit 


• M 

l.Ji ’ 

V 

V.l# \ 


w 

l £ 


' 

. r-; (4 
‘VII? * 

. -utid 

•l.'iwli 

r t'W \ 

*vt fri 

V 

. ■? it 

- 


>- A -ktil 

. ■»:»«. m 

■ i«tu( 0 
t\JcS I 


. .. fli***, 
Ufll* 
i If J .tm 

111 A 

>::■! gl** i 


4 U 

! .!.l W0U 


'r-.i start i 
! till TfW 
’• MOH&Lf! 


fhum 

f -wi»r 

-'Ml** ■' 

■< nuu pd 

•rthtaw 

! *jmU 

>. !l 
nf 
i ’ >vit 
■r ?H*&«! 


i'TJtW . 

.Jut tl 

n"UK.WW, 


-Vi 



Samsung 
in deal 

HP 



/■"it!panto* l 

' ‘•"“’I- • h'i 'j 

•'"r.iu-d tti dev 


or pi 

y 

,s, r*\ IHM. A 


' hi Hio VS 1 


•' ‘‘imilar : 



■V.U 

• 5 WM’s own 


Vr: 

>"!l 


r l*. 


h 


IF YOU WANT HIM TO GIVE 
YOU A RING, 

GIVE HIM AN j - 


tr; 1 •»•'!*• 
>• 
■w 1 ’* 




sS- 

>rv 


•'Ml 


CALL NOW FOR INFORMATION; 0300 300 300 




























I 


FINANCIAL TIMES FRIDAY FEBRUARY 28 1992 


S "<MW. 


r.i , .: . 

■> .| l,r ' 

!” *:-x, 

(i. 

if 


Oils 




N. 

s!i" : - : : 


' : • ■ - . 1 ! ; «, 

v, ; 

ti’.v.- : . 


sill' difV.P, 


MANAGEMENT 

I --:-;-—-r- 

Lucy Kellaway p a ys a visit to the chairman of Cable & Wireless and finds a 
good deal of im a ge and rather less substance in the sleek modem interior 

When we were very Young 


Image has always 
meant a lot to Lord 
Young. When be 
was running the 
Department of 
Trade and Indus¬ 
try, everything had 
to be British. In his 
study at home, 
where old-fash¬ 
ioned family values 
MY OFFICE are foremost, the 
theme is tradi¬ 
tional. As the 
chairman of Cable & Wireless, the 
most important thing is that the 
look should be modem. 

•"This is the office of someone who 
is looking forward," he says, in case 
the symbolism had not got through. 
"A regency-style office means you 
are looking backward.” 

The main statement of modernity 
is a desk and matching coffee table 
with a top made of limed oak and 
legs of oddly contrasting Perspex. 
The a n gular black leather sofa and 
chairs, Venetian blinds and cool 
grey walls complete the picture. 

As you would expect from a skilful 
marketing man. Lord Young has got 
the tone right the room is comfort- 
i able and light. Even if it is not quite 
' "utilitarian", as be suggests, it is 
certainly not ostentatious. 


Like the man himself, the office is 
slick; also like hi™ it is strangely 
lacking in presence. There is no clue 
either from his surrounding or from 
his commentary as to how he has 
risen to the top in both business and 
politics. 

The only personal touch - and 
one which points to a sentimental 
streak somewhere - is to be found 
on his computer screen. There Lord 
Young, who is a keen photographer, 
has input a photograph of his gran¬ 
ddaughter as a background to the 
electronic menu. 

Scattered around the room are 
signs of his previous incarnation. 
One wall is covered by pniftinai car¬ 
toons - showing him doing her oi c 
things like cutting through red tape 
- which he says remind him “of a 
misspent decade". The joke has the 
flat sound of one that has been often 
repeated. 

Another trophy is a cheap metal 
plaque celebrating the "Plain 
English Award” won by a booklet 
called “Action for Jobs”, which he 
wrote when he was at the Depart¬ 
ment of Employment 

A red ministerial box sits on a 
Perspex side table; inside there are 
no secret papers (these are in a 
mighty locked cabinet by the door) 
but a large collection of tangled 


plugs and wires. These allow Lord 
Young, who is a more than compe¬ 
tent typist, to connect his laptop 
computer to the telephone system 
anywhere in tbe world. 

On the whole, he seems happy to 
be back in the comfort of the private 
sector, and looks supremely relaxed 
in his dapper navy suit. He is 
nowhere near so busy as before. His 
new “leisurely" life as executive 
chairman involves working from 
9 am to 7 pm in the office and taking 
papers home with him.. 

He Is a great one for lunch and 
dinner dates, and there are few free 
slots in his diary for either meal this 
side of June He is usually to be 
found in private dining rooms at the 
office or at the Savoy Grill “getting a 
rapport with people, or cementing a 
relationship". 

In his old Cabinet days he had a 
private staff of 12 people who made 
sure “that I did not waste a second". 
Now he gets by with just one secre¬ 
tary, who he says has worked with 
him for 17 years. 

Her version is slightly different. 
Margaret, who sits in a smaller more 
cluttered room next door, briskly 
states it is only 16 years that she has 
worked for him. "He always gets it 
wrong.” she says with the sort of 
dismissive tolerance that makes it 




clear who is boss. Margaret - like 
another Margaret in his past - is a 
capable looking middle-aged aged 
woman with highlighted hair, who 
evidently has considerable sway. 

Indeed, the rapport is so good, that 
he never dictates letters. “She writes 
all my letters," he says. “If 1 wrote 
them, she’d only re-write them for 
me.” 

Lord Young - like most managers 
these days - insists that his door is 
always open to any of the other 
directors who share the sixth floor of 
the post-modern Mercury house. 
"There are do locks on these doors," 
he says. Instead there are circular 
peepholes so that anyone can peer 
through and see what he is up to. 

Back in the private sector. Lord 
Young no longer scans the papers so 
carefully. T used to read them all to 
see if I was being hit over the head. 
If rm being honest - which is a 
terrible habit - my skin got thinner 
over the years.” 

Another difference between this 
job and his old one, he says, is that 
these days he is “more accountable 
for decisions". Shareholders in Cable 
and Wireless might be pleased he is 
taking such a keen interest in the 
bottom line; the taxpayer might 
regret he did not feel a little more 
accountable as a politician. 




Lord Young chose all the modem furniture in his office himself 


I f there is to be a skills rev¬ 
olution in Britain, we need 
a national training policy, 
not a series of initiatives that 
come and go with each politi¬ 
cal whim. 

The possibility is there. Both 
sides of industry are united on 
what is required. It is now up 
to the government to define 
that consensus and give effect 
to it 

The worst thing a Labour 
government could do would be 
to scrap everything that has 
been achieved and start again. 
Labour will retain Training 
and Enterprise Councils (Tecs), 
but will make them more 
broadly representative of their 
local communities. They 
should include senior person¬ 
nel from local government and 
trade unions. This is not token¬ 
ism. Unless local industry 
hv works with local employees, 
^ local education providers and 
other public sector bodies. Tecs 
cannot succeed. 

My main difference with the 
government is that I believe 
Tecs need to operate within a 


Making it a game of skill, not of luck 

The training ball is in the government’s court. Tony Blair calls for a national policy 


dear national framework. This 
is not inconsistent with the 
maximum flexibility in the 
delivery of training services. 

The national policy frame¬ 
work would include the setting 
up of a national training body 
- Skills UK - to help deliver 
the policy effectively. It will 
involve government, employ¬ 
ers, unions and others with an 
interest in training. 

Its work would indude set¬ 
ting national targets for the 
upgrading of skills, which 
would be binding on govern¬ 
ment as well as industry. 
Labour would give a much 
higher priority to the develop¬ 
ment of the system of national 
vocational qualifications 
(NVQs). The Council for NVQs 
is doing its best, yet my 
impression is that NVQs are 
stiff not nearly visible enough, 


many employers are confused 
about their scope and impact, 
and there are genuine prob¬ 
lems in their and 

validity. There should be provi¬ 
sion matte for the training of 
those with special training 
needs who have suffered in the 
cuts from government support 
in the last two years. 

Labour would conduct an 
urgent review of how to bal¬ 
ance concern that the large 
sums of public money spent by 
Tecs are properly accounted 
for; and investigate the frustra¬ 
tion felt by many Tecs at what 
they see as over-regulation 
from central government Sim¬ 
plifying procedures can make 
than more efficient We will 
consider sympathetically the 
call by Tecs for three-year 
ftinding. These and matters 
such as the exchange and dis- 
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TRAINING OH TRIAL 

semination of ideas and good 
practice among Tecs and the 
strengthening of sectoral bod¬ 
ies in industry, are the role of 
national t raining policy. 

We also do not believe a vol¬ 
untary approach to training 
will work. We favour legisla¬ 


tion in two specific areas. 
Around 100,000 young people, 
possibly many more, leave 
school every year and go into 
work without any structured 
tr ainin g, five or six years 
later, they are in their 20s, 
unskilled and without a seri¬ 
ous career to contemplate. 

Tens of thousands more 
receive training only of the 
most basic kind. This is a 
waste of talent that neither the 
individuals nor the country 
can afford. Labour has pro¬ 
posed legislation to prevent 
employers employing 
school-leavers without a proper 

t raining contract 

Secondly, we believe all 
employers should make some 
minimnm investment in train¬ 
ing their staff or make a pay¬ 
ment to the local or national 
t rainin g effort No one wants 


to return to the old Industry 
Training Board grant-levy sys¬ 
tem, though such a system was 
perhaps better than nothing. 
The problem has always been 
to ensure that employers train, 
without bureaucracy outweigh¬ 
ing the benefits. 

Labour’s proposal is to estab¬ 
lish a common standard defini¬ 
tion of training expenditure. 
Companies would disclose 
tr ainin g expenditure in their 
accounts. Those spending 
above a minimum level would 
pay nothing. Those spending 
below it would pay the short¬ 
fall to their local Tec or 
national body. A similar sys¬ 
tem has operated in France for 
more than 20 years with con¬ 
siderable success. Some years 
ago. we set the minimum con¬ 
tribution at 0.5 per cent of pay¬ 
roll This is probably too low. 


and should there be strong 
support in industry for a 
higher target, we would 
respond favourably. 

In no sense is the minimum 
contribution a penalty. It sim¬ 
ply sets a minimum responsi¬ 
bility and gives the company 
an option as how to fulfil it 
Although very small compa¬ 
nies would be exempt, there 
may be others which would 
prefer to make a payment to 
the Tec, which would be used 
to provide training services for 
that company and others 
within the Tec area. 

There would also be help for 
training those in work in our 
new fund, “Skills for the 90s”, 
set out at the time of the last 
budget This was aimed at two 
areas: skill shortages and giv¬ 
ing employed people the 
chance to acquire basic skills. 
The fund would operate flexi¬ 
bly with Tecs and others bid¬ 
ding for different programmes 
that would have different types 
of funding attached to them. 

The author is Labour's 
employment spokesman. 


New guide 
to picking 
top brains 

W hat do you do when 
the managing 
director asks you 
to look into some new 
business sector or to solve a 
management problem? Many 
people would reply: "The first 
thing I'd do would be to try 
to find a person who knew 
something about it". 

Even with the growth of 
databases, many people prefer 
the personal approach. But 
they may still be overlooking 
the many academics who 
study industries and business 
subjects, and wbo have 
committed their findings to 
print 

The problem of tackling this 
source of expertise has now 
been eased by tbe recent 
publication of a directory of 
research papers published by 
academics at most British 
management schools and 
business colleges. 

Called Brains,* It lists 
thousands of academic papers 
published in 1969 and 1990. 

It starts with an index under 
broad categories such as 
"decision-making" or 
"retailing”. These are then 
broken down into hundreds 
of sub-headings (examples: 
Deadlines: effect of; or 
Newcastle Metro Centre: 
consumer survey) with 
references to the individual 
research papers. 

These are listed under the 
names of the colleges or 
business schools where the 
author teaches, and grouped 
in geographical areas of the 
UK. This is so that people 
consulting the papers can not 
only obtain them easily but 
may even be able to meet the 
writer each institution’s 
telephone number is listed. 

Diana Griffiths, the 
publisher, points out that in 
addition to "refereed” papers, 
approved as genuinely original 
by two senior academics, 
Brains contains details of 
many "non-refereed” papers, 
which include articles from 
less overtly intellectual 
journals such as Management 
Today. These papers are often 
hard to find though academic 
databases. 

James Buxton 

* Available from KUmartin 
Publishing, 159 Oranton Road, 
Edinburgh EH5 3NL £150 
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Samsung 
in deal 
4 with HP 

S amsung Electronics, the 
South Korean company 
which rivals the leading 
Japanese makers In memory 
chip technology, will later this 
year launch a series of low-cost 
computers based on chip 
designs pioneered by Hewlett 
Packard. 

The new Samsung machines 
will be the result of a series of 
far-reaching agreements signed 
between the two companies, 
according to Yong Moon Jung, 
president of Samsung's tele¬ 
communications division. 

The agreements will give 
Samsung access to HP’s “preci¬ 
sion architecture" designs, a 
form of reduced instruction set 
4 computing (Riscl technology. 
Rise technology, invented by 
International Business 
Machines, is becoming increas¬ 
ingly popular for high-perfor¬ 
mance personal computers and 
network servers. 

Samsung will sell the new 
machines under its own name, 
but will also sell versions of 
the processor to third parties. 

The two companies have 
already collaborated to develop 
a single-chip version of Preci¬ 
sion architecture: IBM, Apple 
and Motorola in the US have 
announced a similar pro¬ 
gramme to produce a single- 
chip version of IBM’s own Rise 
chip set. 

Although HP retains owner- 
_ ship of the technology. Sam- 
* sung claims to have done most 
of the work on the new’ chip 
and will make it in its South 
Korean semiconductor plants 
for itself. HP and for third par¬ 
ties. It will be the first time a 
Far Eastern manufacturer has 
been able to produce high-spec¬ 
ification microprocessor chips 
for the mass markeL 
The deal gives HP extra vol¬ 
ume and market leverage to 
counter competition from the 
US makers IBM. Sun Microsys¬ 
tems and Mips, ail of which are 
currently vying to set the stan¬ 
dard for Rise in the 1990s. 

Samsung already produces 
all the main components 01 
PCs except the central process- 
. ing unit Processing: unrtf for 

r high-performance iBM-bke PCs 
are available only from Intel 
and AMD of the US- 

John Lettice 

The author is editor in-chief of 
Microscope. 


J acques Barsac is almost 
in love with high-defini- 
tion television. He is 
not an engineer drool¬ 
ing over tbe number of lines in 
the new high-technology pic¬ 
tures nor a Eurocrat trying to 
devise an industrial strategy 
designed to keep the Japanese 
and the Americans at bay. Bar- 
sac is a French television direc¬ 
tor who has been making pro¬ 
grammes in high-definition fra: 
the past three years. 

“I don't want to work in con¬ 
ventional television. High defi¬ 
nition is a kind of paradise. I 
don't want to come back to 
earth and be put into the jail of 
the little box," he says. 

The paradise he is talking 
about is framed by wide 
screen. 16»by-9 ratio TV pic¬ 
tures with four times the pres¬ 
ent resolution, and tbe jail is 
the normal 4-by-3 box-like 
shape of existing TV sets. 

Barsac is part of a 350-strong 
multinational team which has 
been broadcasting HDTV pic¬ 
tures from the recent Winter 
Olympics in Albertville, 
France. It is the most extensive 
- and expensive - demonstra¬ 
tion so far of the European 
high-definition system based 
on 1.250 lines and 50 Hertz 
using the HD-Mac standard. 

Manufacturers Thomson and 
BTS, the Phillips-Bosch joint 
venture, delivered a 13-hour-a- 
day service to 50 sites around 
Europe using four satellites. 
The pictures and compact disc- 
quality sound produced were 
spectacular by conventional 
television standards. 

Outside broadcasting equip¬ 
ment worth around 890m 
(£ 5 lm) was brought together 
and a total of 35 high-definition 
cameras, including the latest 
solid-state lightweight ver¬ 
sions. were trained on every¬ 
thing from the men’s downhill 
event to ice hockey matches. 

The French government, 
France Telecom and tbe Euro¬ 
pean Commission combined to 
pay for the two-weds Olympic 
channel which cost approxi¬ 
mately £8m-£9m. 

The technology worked 
almost like a conventional out¬ 
side broadcast. The real chal¬ 
lenge for the Olympic produc¬ 
ers and cameramen was to 
learn a new grammar. Because 
there is so much more to see in 
the picture everyone had to 
exercise restraint and realise 
that there is less need for 
close-ups or cutting 
from one shot to the next. “The 
brain makes the close-ups, 
commented Barsac. 

Chris Dingley. asenior ram- 
eraman from the Thames 1 Tele¬ 
vision team at Albertville 
working under French direc¬ 
tors. said he has been con¬ 


Raymond Snoddy asks if HDTV 
programmes have any future in 
Europe’s broadcasting industry 

An uphill 
struggle 



An HDTV cameraman ki action at the Olympics In Albertville 


verted to HDTV. 

He is working on Tbe Return 
of Columbus, the official Euro¬ 
pean Commission high-defini¬ 
tion film being made by 
Thames Television for the 
Seville Expo in April. 

Waltber Fitz, a senior broad¬ 
casting engineer from ORF, the 
Austrian broadcasting organi¬ 
sation, is equally enthusiastic. 
He was involved in the cover¬ 
age of the women’s downhill 
event at Meribel and believes 
he was getting more compre¬ 
hensive and compelling cover¬ 


group set up to promote the 

high-definition system. 

After tbe Seville Expo, where 
all the stands will be linked by 
a high-definition service run¬ 
ning at least 12 to 14 hours a 
day. Vision 1250 plans to move 
on to the summer Olympics in 
Barcelona and distribute the 
pictures to 800 centres around 
Europe. 

Despite the undoubted tech¬ 
nical achievement, and the 
increasing enthusiasm of pro¬ 
ducers for making programmes 
in the highrdefinitiem format, a 


‘We have demonstrated It works. Someone 
has to pick up the ball and run with it’ 


age of the event with six high- 
definition cameras than he 
would have done with 20 con¬ 
ventional cameras. 

But as the high-definition 
images from the Olympic clos¬ 
ing ceremony at Albertville 
faded at the weekend the real 
question is what happens next 

“We have demonstrated that 
it works. Someone has to pick 
up the ball and run with it" 
says Brian Scott former head 
of engineering at Thames who 
is deputy director general of 
Vision 1250, the EC supported 


large number of difficult ques¬ 
tions stiff need to be addressed. 

Who will start broadcasting 
a high-definition channel in 
Europe and what will it show? 
Wffl consumers be willing to 
pay £3,000, at least at the out¬ 
set for bulky new television 
sets or will the future have to 
wait until large bat Flat 
screens are developed? 

And perhaps most funda¬ 
mental of all, have the Euro¬ 
peans struggled to catch the 
Japanese lead in high-defini¬ 
tion only to be bypassed by the 


Americans? The US high-defi¬ 
nition system is folly digital 
whereas both the current Japa¬ 
nese and European systems 
combine the old analogue with 
digital technology. 

EC money is clearly avail¬ 
able to back European moves 
towards wide-screen television 
using existing DU-Mac broad¬ 
casts. 

Jean Dondelinger, EC com¬ 
missioner responsible for 
audiovisual policy, recently 
described wide-screen televi¬ 
sion as “an essential part of 
the evolution towards HDTV". 
Sums of between Ecu 800m 
(£567m) and Ecu lbn are being 
talked about over five years to 
support such a venture. 

An “almost final" package 
on a satellite broadcasting 
standards directive includes an 
insistence that only HD-Mac be 
used for non-digital HDTV 
transmissions and that only 
D2-Mac be used for non-digital 
broadcasts for conventional 
625-line television in the wide 
screen 16:9 format 

Next month Ferguson, the 
UK Thomson subsidiary, will 
launch Britain’s first wide¬ 
screen television which can 
receive a range of standards 
including D2-Mac. It will retail 
at £3,500. 

British Sky Broadcasting is 
considering launching a wide¬ 
screen version of one of its 
subscription film channels. 
This would involve a duplicate 
transmission of the channel in 
Da-Mac. 

The decision on whether or 
not to go ahead will depend on 
finan cial support from the 
commission and a judgment on 
whether, say, 10 per cent of 
Sky’s lm movie subscribers 
would be prepared to pay a 
premium to see the films in tbe 
cinema-style format in which 
they were made. 

In the US the perspective is 
different. Joe Flaherty, senior 
vice president for technology 
at CBS, the US network, 
warned that Europe should not 
waste time in planning transi¬ 
tions to the new technology 
but instead adopt an all-digital 
HDTV satellite and cable trans¬ 
mission system immediately. 

Many European engineers 
are. however, sceptical about 
how quickly the American sys¬ 
tem can be turned into a real 
consumer product. 

Fitz of ORF, which last year 
produced Mozart’s Magic Flute 
and Requiem in HDTV, hopes 
that he can complete a hat 
trick by helping to introduce 
the new system before he 
retires In three years time. He 
was involved in the launching 
of both black and white and 
colour television broadcasts in 
Austria. 


DIY computer 
architecture 

MANY large corporate 
computer users have decided 
the time is right to determine 
the architecture of their 
systems themselves, rather 
than allow computer vendors 
to decide R for them. But how 
do you go about defining the 
architecture that best suits 
the business? 

In its recent report Manag¬ 
ing Technical Architecture 
the Butler Cox Foundation, 
a service provided by foe 
CSC Index Group, says that 
defining an architecture 
requires a staged approach. 

To begin with foe company 
should establish foe corpo¬ 
rate-level policies foal govern 
the organisation's IT, then 
it should Identify categories 
of users and support, and 
specify the IT platform 
requirements tor each class 
of support 

Once foe most appropriate 
scenario is tested, a migra¬ 
tion plan should be developed 
and the architecture continu¬ 
ally reviewed In foe light of 
business and technology 
changes. 

The most difficult task, 
according to Butler Cox, is 
to work out foe right relation¬ 
ship between foe architecture 
and the business’s needs. 

Brainwaves 
speak out 

IT may sound lice something 
out of a science fiction Rim, 
but researchers In Australia 
are developing ways of using 
the latest neural network 
computer technology to ana¬ 
lyse brainwaves in such a 
way that people who are 
unable to talk or move can 
still communicate. 

Richard Clark, a lecturer 
in psychology at Flinders Uni¬ 
versity, in Adelaide, Is using 
the artificial Intelligence tech¬ 
nique to interpret foe electri¬ 
cal activity in the brain to give 
simple answers, such as 
"yes" or “no". 

Although it Is relatively 
easy to measure electrical 
activity in foe brain, each per¬ 
son's brain waves are as indi¬ 
vidual as fingerprints. Neural 
networks, however, learn the 
various brainwave patterns 
for each person, so they can 
teach themselves to recog¬ 
nise foe responses. 

Patients wearing foe spe¬ 
cially devised electro-imp, 
containing devices to mea¬ 
sure brainwaves, are trained 
to think simple answers in 
response to a series of ques- i 
dons. Having conquered a 
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WATCHING 

by Della Bradshaw 


basic vocabulary, Clark is 
now aiming to expand the 
lexicon. 

Traffic cops on 
the digital beat 

THE digital networks that will 
distribute voice, data and 
video services Into homes 
of foe future will need very 
fast chips to act like the sili¬ 
con equivalent of a traffic 
policeman, allowing connec¬ 
tion to several selected ser¬ 
vices, writes Paul Taylor. 

IBM researchers, at York- 
town Heights, New York, have 
developed such an ultra-fast 
switch chip that can handle 
data at the rate of Sbn bits 
per second - more than dou¬ 
ble any previously reported 
rate - In each of 16 channels 
simultaneously. This gives 
the chip an overall data rate 
of 80 bn bits per second — 
equivalent to transferring the 
text from more that 18,000 
average-sized novels In one 
second. 

Other potential applications 
for the chip include acting 
as a central high-speed data 
traffic controller In a multi¬ 
processor network system. 

IBM researchers built foe 
experimental chip around a 
unique three-device cell — 
comprising two transistors 
and one resistor - which 
allows cells to be packed 
much closer together. As a 
result the new chip offers 
higher speed and lower- 
power consumption than 
today's chips which use cells 
with five transistors each. 

Just the ticket 
for meter maids 

AN ELECTRONIC meter maid 
system, developed hi South 
Mica, could soon find Hs way 
on to streets around the 
world, alerting traffic wardens 
to motorists who overstay 


their alio ted welcome. 

Developed by Telkor, of 
Johannesburg, each elec¬ 
tronic meter monitors parking 
in up to four carefully labelled 
parking bays. Whan the 
motorist inserts the money 
into foe appropriate slot, an 
electronic display shows foe 
time allotted. When that time 
expires the meter begins to 
flash, telling passing traffic 
wardens that they need to 
write a ticket 

Alternatively, a loop in the 
road, which monitors parking 
in the four bays, can be used 
to send the information to a 
central computer, so that a 
traffic warden can be des¬ 
patched to catch foe culprit 

Perfecting one’s 
business English 

THE business executive who 
wants to perfect his or her 
understanding of English 
could take advantage of a 
training package developed 
in Sheffield by System 
Applied Technology. 

The Desktop English pack¬ 
age is based around a word 
processor, but addresses 
each of the four skills needed 
- reading, writing, listening 
and speaking. 

The software Is divided Into 
three sections: business 
English, which can be tailored 
to specific Industries; social 
English; and general English. 
The Interactive package 
caters for students of all lev¬ 
els, using an in-bullt library 
of authentic resource mate¬ 
rial, such as newspaper 
articles, memos, minutes of 
meetings, reports, train time¬ 
tables and more. 

Commuter train 
becomes TV star 

JAPANESE commuter trains 
are infamous for their over¬ 
crowding. Even though "sal¬ 
ary men" on Tokyo's Yaman- 
ote line may be loo squashed 
to read their newspapers, 
they are now able to watch 
television. 

JR East Japan has installed 
24 liquid crystal display televi¬ 
sion sets, each with B.6ln 
screens, above the windows 
on foe walls of its carriages. 
More than 1,000 carriages 
on the line have been fitted 
with foe Sharp mini-screens. 


Contacts: CSC Index: UK. 071 405 
42BS. Flinders University: Australia. 

8 201 3911. IBM: US. 914 945 3684: 

UK. 0705 321212. Telkor: South Africa 
11 444 6000; UK. 0242 251 736. SystSn 
Applied Technology: UK. 0742 768682. 
Sharp* Japan. 06 621 1221 . 














THE PROPERTY MARKET 


A moving story for big business 


I PD monthly Index 

Toted return Index January 1991 - 100 


T he blandishments of business 
park developers are at their most 
seductive on wet, grimy days In 
London, when the trains are delayed 
and escalators on the London Under¬ 
ground are out of action. 

“When you look at our cities today, 
isn’t it sensible to be on the outside 
looking in, rather than on the inside 
straggling to get out?” says Arlington, 
one of the largest business park devel¬ 
opers in Britain and a subsidiary of 
British Aerospace. 

Glossy brochures depict well-groomed 
executives enjoying a sunlit world of 
landscaped offices, “trim trails" and 
recreation centres, free from the hassles 
of conurbations. 

With some 10m square feet of busi¬ 
ness park space let throughout the UK 
each year, the message has clearly 
made its mark. However, the theory is 
often better than the practice. 

Debenham Tewson Research, a prop¬ 
erty adviser which has examined the 
joys and woes of business park tenants, 
found that many missed the shopping, 
leisure facilities and access to public 
transport to be found in cities. 

Even Stockley Park near Heathrow, 
probably the best business park in the 
OK, inspires mixed feelings. Its tenants 
wax lyrical about the park's proximity 
to Heathrow, a mere 10 minutes away, 
and the peacefulness and architectural 
splendour of the landscaped white 
pavilions in which they work. 

However, the park has only a handful 
of shops. And driving to the high 
streets of nearby Uxbridge or West 
Drayton is time-consuming and fraught 
with parking difficulties. “It makes it 
very difficult if you are trying to run a 
home as well as work,” says an 
employee of BP Exploration which 


By Vanessa Houider 


moved to Stockley last summer. 

Many business parks are relatively 
isolated and lack access to good public 
transport. Tenants are therefore depen¬ 
dent on cars: this can be tiresome as it 
commits people to using the surround¬ 
ing network of motorways. Visitors to 
isolated parks also encounter transport 
problems. They are frequently stranded 
at the local railway station. Bus ser¬ 
vices are slow and It is often difficult to 
catch a taxi. Visitors arriving at Heath¬ 
row airport find it difficult to persuade 
taxi drivers to give up their place in the 

lengthy taxi _ 

queue for a mere The bnlk Q i 
10 -nunute journey „ *- uc , uul *‘ Ul 
to the park. intending to 1 

The environ- _ 

mental credentials 1® SiSiy ¥ 

of business parks SOntt 

are often exagger- 
ated, say critics. 

Business parks promote car use, are 
situated in pleasant countryside and 
undermine the vitality of cities. The 
extra congestion caused by business 
parks, particularly in the southeast, is 
prompting some planning authorities 
consider restrictions on the parking 
provisions of the parks. 

The switch away from “the great car 
society”, the tightening of planning 
rules and tenants' dissatisfaction with 
their relative Isolation may change the 
nature of business parks. A couple of 
urban parks that can plug into a town's 
public transport system Have been pro¬ 
posed. And developers are talking about 
“fourth generation parks” large enough 
to attract the ancillary amenities 
needed to satisfy former city-based 


The balk of companies 
intending to relocate want 
to stay within the 
south-east 


office workers. 

The case against the present genera¬ 
tion business parks is one point that 
emerges from a relocation survey car¬ 
ried out by the London Chamber of 
Commerce and Industry for Markheath, 
a property developer. Most companies 
that wished to relocate preferred town 
centres to out-of-town office parks, pri¬ 
marily because of the availability of 
public transport. 

Access to public transport was 
regarded as very important by 72 per 
cent of respondents and only 2 per cent 
- frit it was unim- 

companies Some 75 

, ^ per cent of respon- 

elocate want dents thought that 

ifhin the 30 out-of-town 

raun me office park loca _ 

-east tion was not 

important. “The 
need to be on the 
public transport network and dose to 
shopping and leisure facilities would 
seem to be more important to firms 
than an efficient and Isolated business 
environment,” said the report 
But even if business parks appeal to a 
minority of companies, they take a 
share of a very large market The Lon¬ 
don Chamber of Commerce survey 
found that 15 per cent of the capital's 
LOOO largest companies were planning 
to move out of central London within 
the next three years. The average relo¬ 
cation involved about 200 employees, 
the report stated, meaning a potential 
loss of some 29,000 jobs in London 
mostly within the next 18 months. 

About two-thirds of the 145 compa¬ 
nies intending to relocate want to stay 


within the south-east and nearly half of 
them want to move within file M25 
area. The south-east is preferred 
because of its pool of skilled labour, 
easy access to the region, and the pres¬ 
ence of other related businesses. 

The most common reason for relocat¬ 
ing was the inadequacy of companies’ 
pyjstin g premises. The need to rational¬ 
ise their operations and bring staff 
together from scattered buildings vied 
with the need to cut overheads - such 
as rents and rates - as the next most 
common reason for relocation. 

Only four companies cited the level of 
wages in London as a factor in deciding 
to relocate. One telecommunications 
company said the rent it was paying on 
premises in the City to accommodate 25 
people was almost as much as the 
amount paid for an outer London site 
housing 300 staff. 

The relative unimportance of high 
London wages as a factor in relocating 
was surprising, the survey stated In 
fact, the impact of a London weighting 
of 23,000 was equivalent to a cost differ¬ 
ence of between £15 and £20 per sq ft of 
office space. 

Dissatisfaction with London - 
mainly its inefficient transport system, 
overcrowding and, curiously, poor staff 
morale - was also cited as a reason to 
move away. 

Most of the relocations revealed by 
the survey were conceived at the height 
of the property price boom In the late 
1980s. Since then recession and the foil 
in property prices have blunted the 
drive to move out of London, the report 
states. 

Copies of the report Mooing Out are 
available for £10 from Markheath, Mar¬ 
kheath House. 31 St George Street, Lon¬ 
don WlR 9SA. 


Monthly change 

index based at December 1936 

jan Dec Change 

1992 _ 1991 __ 

"jpn-OSST 106.55 0.5O 

Ml 150.44 149.63 0-01 

Office 164.49 164.84 -0.35 

industrial 232.00 229-91 2 09 - 
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Retail 

Office 

Industrial 
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Slight upturn augers well 

T he first set of monthly capital value growth also in both rental ^nd capita 
figures produced in Increased, from -7 A per cent in pwth 7°;V 7, 

1992 by Investment December to -65 per cent. fall in total returns to o.a per 


T he first set of monthly 
figures produced In 
1992 by Investment 
Property Databank, a property 
research group, shows signs of 
a slight improvement, follow¬ 
ing a shaky end to last 
year. 

The total return for January 
was 0.3 per cent, which 
resulted in a year-on-year total 
return of 0.4 per cent This 
was the first positive year-on- 
year return since July 1990 
and an increase of 1 J 2 per cent 
on the previous month. 

The year-on-year figure for 


capital value growth also 
increased, from -7.9 per cent in 
December to -6.9 per cent. 

The decline in rental value 
for the year to January was 4.2 
per cent, a less pronounced 
drop than In previous 

A comparison between the 
sectors showed that industrial 
propert y mustered the highest 
return in January, 0.9 per 
cent, followed by retails with 
0.5 per cent and offices at - 0.2 
per cent 

Retail property made a poor 
showing in January with a foil 


in both rental and capital 
growth to -0.1 per cent and a 
fall in total returns to 0.5 per 
cent Yields moved outwards 
by 0.11 percentage points to 
&8 per cent. m 

In January, the office sector 
registered a -0.9 per cent fall 
in capital values and a total 
return of -0-2 per cent. Yields 
moved out to “within a whis¬ 
ker” of 10 per cent. 

The industrial sector made a 
total return of 0.9 per cent for 
January, giving a total return 
for the year to Jannary of 8.0 
per cent 


NUMBER FIVE 

LONDON 
BRIDGE STREET 
SEi 

(FACING LONDON 
BRIDGE STATION) 

OFFICES 

TO LET 

■ 

4 , 070 - 18,400 

SQ. FT. 

(CAR PARKING AND 
STORAGE AVAILABLE) 

AB enquiries r- 



Lane Fox 

9 GREAT SWAN ALLEY 
LONDON EC2R7NH 


071 256 7261 












HYLTON RIVERSIDE, SUNDERLAND 


I SELF COHniNED OFFICE BUILDINGS 
LOT SUES - £160,000-£000,000 
POST TAX YIELD APPROXIMATED U% 

B YEARS UNEXPIRED LIFE OF ZONE ENSURING RENTAL GROWTH 

Fartbtr ditills itaihkli //■■; 

PEARL ASSURANCE HOUSE. 

7 NEW BRIDGE STREET WEST. 

NEWCASTLE UPON TYNE N£18AO J ' , 

_ TEL: (0911232 2036 

100% TAX RELIEF 

FOR INDIVIDUALS AND COMPANIES 

• New Warehouse and Office Units • Premier Enterprise Zones 
including Corby and team Wdley, Tynesde • Guaranteed Rent 
tor 3 years • Prices range from £55000 tor individual properties 
For further Intonrttalon contact Chita Bartow, 

EZD Property Group Pic, World TbKta Contra, London El 9UN 
T Mep h w wi 071 <80 7513 


Enterprise Zone Developments EZD I 


A Dmr ml o pl ng Company 


PHASE II 
FFOREST PARC 

SWANSEA ENTERPRISE ZONE 


100% TAX ALLOWANCE 

10% INITIAL NET YIELD 


LIGHT INDUSTRIAL UNITS AVAILABLE 
FOR TAX SHELTER THIS YEAR. 

FOR FURTHER DETAILS 
PHONE 0273 24122 FAX 26077 

INVESTING IN ENTERPRISE 

SWANSEA 


FOR SALE 

UK Freehold Factory Site in South Midlands, close to 
Motorway Network. Ideal for conversion to 
Transport/Warehouse distribution base. Price: 
£960,000, available in 4-6 months. 

Write Box A1775, Financial Times. One Southwark Bridge, London SEI 
9HL. 


•KYUOHT STUDIO 4300 »[. nw Euslon. 
hmi lor Pnotoenwhen/An audio « 18 

H contra tafitit ♦ roof garden. Special 
acndomlcal r«nL on 388 8811 - MrJM. 
Franks 


ttoonooo at whse from QUO at tad. rates. 
Sup** 160. height. naar Kings Cross. 
Grata valuta OT1 188 8M1 - Mr.tt. FnnKs 


3 offices 

Lovely suite. 650 sf for only 
£150 per week find, rates), 24 
hr access, near Kings Cross. 
Also available 1450 sf wiih 
toilets, nice wooden floor £335 
pw. incL rates. 

071 388 6911 - Mr.M. Franks 




ONBEHALF OF 

TOE SECRETARY OF STATE FOR DEFENCE 

FOR SALE 

FORMER RAF RADIO TRANSMITTING SITE 
RAF GREATWORTH Nr. BRACKLEY NORTHANTS 

Comprising 

Transmitter Workshop -18000 sqJL (approx) 

Mess Building - 15000 sqit (approx) 

Together with up to 130 acres of 
Land with existing Aerials. 

EXPRESSIONS OF INTERESTARE INVITE) 

FOR THE FREEHOLD FOR USE AS A 
COMMUNICATIONS CENTRE 

Contact:- THE DEFENCE LAND AGENT 

BLOCK A. GOVERNMENT OFFICES 
BROOKLANDS AVENUE 

CAMBRIDGE CB22DA 

Phone: 0223 456016 

READING BERKSHIRE 
HEADQUARTERS BUILDING 

Well located, prestigious building available, wiih ample car parking. 
Offices and showrooms approx. 16500 sq ft 
Wandionseflhdustrial approx 27,500 sq ft 

TELEPHONE 0734 845001 


INTERNATIONAL PROPERTY 


NEW YORK CITY 
OFFICE BUILDING INVESTORS 

WHEN THE SMOKE CLEARS IT WILL BE TOO LATE 

Several distressed, werieveraged 100-300,000 sqJL. Manhattan office 
building; In excellent locations (Avenues with retail) are working their way 
to quiet disposition by lenders. The deals wflj require S3-6 million in 
equity and vAl produce deep discounts, restructured financing, good 
returns and substantial appreciation potential. Substantia! incfividual 
investors preferred with die ability to act promptly if necessary. 

Eastern Consolidated Properties; Inc specializes in originating these 
transactions which never reach the open market At your option, we wffl 
structure a joint venture with one of New York's leading developers fat the 
secondary office market and monitor die performance of die asset 
Highest quality professional references available. Principals only. 

Con tact In confidence; Peter Hauspurg, President 

Cj) Eastern Consolida^ 

30 Rockefeller Plaza, 32nd Floor, New York, NY 10020 
212-307-7100 FAX 212-307-7019 


r PRINCIPALITY 
OF MONACO 

For rent In 

centrally located premises 
VARIOUS PRESTIGIOUS 
OFFICES 

Entirely finished, 
air-conditioned with 
parking space and cellars 

For further details please 
contact 

A.G.E.DJ. 

ERl Commercial 
7 end S Boulevard das MouBns 
MC 98000 MONACO 
Tfli (33) 93 SO 66 OO 
Tetax 479417MC 
. F«X (33) 93 50 19 42 j 


3 STOREY HIGH 

XrXtfa century buDdiug ]□ the 



For Sale 


Jersey based property company, owner of nice 
1930’s town house with excellent location in 
EC area of Brussels, 530 m2, presently used 
as offices; can be used also for flats. Unique 
investment opportunity. No intermediaries. 

Please write Box no A 1773, Financial Times, One 
Southwark Bridge, London, SEI 9HL 



PRIVATE 
GOLFCOURSE IN 
SOUTHERN 
PORTUGAL 

A unique opportunity to own a 
renovated country house with 700 
acres or land in Portugal. A PAR 
73 {sUbourw and leisure devdop- 
total is luBj approved. DM £s 
Mto. 

For detailed Into id or fox owner 
in Berlin (49) 30/882 3309 


MOSCOW 

Excellent office building in 
centre of Moscow. Approx 
240 sqro at USS 1000 per 
sqjn per annum. 

Mease write Box no AI772 Hnanrial 
Hines. One Souibwsrk Bridge, 

London, SEI 9HL 


EUROPEAN PROPERTY 
SURVEY 

The FT proposes to publish this 
survey on 

Friday 13th March 1992 
For editorial synopsis and advertising 
rates please contact 
Wai-Fung Cheung on 071-873 3574 
or write to her at: 

Financial Times, 

One Southwark Bridge, 
London SEI 9HL 

FT SURVEYS I 


FOR SALE 

-;7 7 ' ' — 



3L 2 . 




ADAMSH0USE 

—YORK— 

A rare 
- freehold 
. retail 
property 
overlooking 
York Minster 

For (other btfamutioo contact 
ihe lolc ifrru rrf Edward Pope. 


f HEPPER_W 

rUbinsonM 


0532 455200 


CONTRACTS & TENDERS 


ig> 


Reliance Petrochemicals Ltd 


HAZIRA 

TENDER NOTICE 


for supply of 

GAS TURBINE GENERATORS 
REF. NO. RPL/SCG/1002 

Hafianco Petrochemicals Limited desire to purchase 2 Nob. Gaa Turvkw 
Generator Sots along wilh lhair auxBRaries, tor t»ir Expansion Project at 
Hazira, near StM. In ihe Strea or Ch^taaL 

Thesatent features ol the GIG are given below; 
a) Maximum continuous rating : 18 MW id Z7 MW at 40 Deg. Amb. 
at Base Load: and RL10 M above MSL 


b) Gdnramr Voltage 

c) Fuel for GTG 

d) Brief Scope of Supply 


a) Exclusions 


11KV-Mr Coded 
Natural Gas & HSD 

Gaa Turbine Generator, Stack 
with Damper, Gas Turbine 
Cornrof Panel, Generator 
Conaroi Protection and Rolay 
Panel. 

CM works, afi Electrical works 
except Generate, Control 
Panels and Spedd Cobles. 


The GTG seta wfll be operated In Simple Cyde mode in the Rrst Phase of 
the Project, but RPL la coninmplaifng renriUng of Hear Recovery Steam 
Generates down-stream of each Gas Tubfne. 

Fuel and Utfities required would be made awritabto at a distance of 2 M 
from the skid. Power wSI be evacuated by tfw Purchaser with cables bom 
the terminal points on the skkL 

Bidders should quote lumpsum prices far the above Scope with a break-up 
tor (a) Gaa Turbine, (b) Generate and (e) Services, separately. 

Prospective bidders are requested » quote ttiefr most competitive prices, 
along with scope of supply, services and fanest defivaty possible, before 
March 27, 1992. Readily available in good condlifon. supply will be 
considered also. 

The Vice-President 
(Project and Procurement) 

Mfe, Balance Paftrochamkafti Limited 
4A, Sftantf Nagar Industrial Estate 
Valuta. Santa Cruz (East) Bombay - 400 055, 

Tetac 011-78091 RILW Fax 022 - 61 16731 
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LEGAL NOTICES 


the nufreld press lasted 

(to Adrtantaradonj 

Noliee of meeting In administration 
procedures 

Notice Is hereby given that a meeting ol 
creditors Is to be held JS the The Morris 
Motors Athetotic and Social Club. 120 
Crosort Road. Cowley.’Oxfard on Thursday 
6 U> Mm* itWtat 1tw» am to consider 
our proposals under Section 23(1) of the 
tasohrancy AS 1988 and to oensidar otaa- 
hfehing a CommUtae of Creditors. 

J.A. Talbot, AW. Brieriey, M. Fishman. 
MJ-McKBep, Joint Admfnttanton. 


(ta / d nduW H B fcm) 

Nolle* ol meeting In administration 
pro c edures 

Notice is hereby given tbal a meeting a) 
eradBora is to be hekf si the The Morris 
Motors A the le He and Soda] Club. 129 
Crosent Road, Cowdey. Onford on Thursday 
ati March 1M2ta2aopni to consider cor 
proposals under Sad Ion 23(1) of the 
tneotvency Act tSMandtotnslderaMe- 
bUilng a Cwrwteee oi CrsdBora. 

J-A. Talbot, A.W. Brierisy. M. FMimsn. 
MXJWGfcjp, Jobs AdmWstndors 


TAX ALLOWABLE FREEHOLD 
PROPERTY MVESTNIEMTS 
PRICES FROM £35.950 
TO OVER Cite. 

• mm, Mums utits motoa h uk Enanww re™, 

»: Ye. rBanfc Guaranteed (tom ■ MuaYKHdSI. 1 *, 

• um rssnn forffl*. n> payor 

• 1 QM. Cette! ASowaoce 


nice cotMvwaX. ruses CHMrrownwvrvon. 

WUWX <■ MKT1WBS. ! UJKEIMPKS5 WUta 
wwmxjo nonn. Nti 1 PMC 

iCLRantai mi fax nsnwioaes 


FREEHOLD 

Approx I acre with 23,000 
sq It Whse/Factory on Ind. 
estate. St Albans area. 
Offers invited. 

Please write Boi no A1771. Financial 
Tones, One Southwark Bridge. 
London, SB 9HL 


SHORT/ 
LONG TERM 

Furnished offices in WL 
Available now. 

071-734 7282 

LEGAL NOTICE 

BRITISH INTERNATIONAL 
HELICOPTERS LIMITED 
NOTICE OF MEETING UNDER 
SECTION 23 (1) INSOLVENCY 
ACT 1986 


Notice Is rurally given that a Meeting or 
Creditors trill be held si The Skoon Dhu 
hotel. AMitltion Airport. Argyll Rood, Dyce, 
Aberdeen on 9 Mortal T9G2 et llJOem lor Bit 
purpose at deeldng Knottier la approve the 
Jotrx Ad nWf ti stia Mis’ proposals under Sec¬ 
tion 23 (1) of the Insolvency Act 1968 anti to 
steel. It aonsldared appropri at e, a Committee 
et Creditors. A copy at the proposals win be 
forwarded prior to me meeting. 

Crwdhon ere entttieo to aowta the Meeting 
and vo*e. providing they hove submitted IMtr 
claim and their culm tuui been accepted in 
tame or In pert, lor tin purpose of voting u 
the Meeting, in e ar o r da n oe tatti Rule 2-22 tit 
the Insolvency Rules 1988 which states mat e 
ennfitor is entitied to vote only it he has 
given to Bis Joint Administrators not Inter 
then IS noon on the business day before tbs 
osm of too meeting. (Malta in writing ol the 
debt which he ctoton to be due to Mm from 
the Company. Details ol the debt must 
Include any calculation tor the purposes at 
Rules 2JH to 2 33 (la deduction at csnntn 
security Interests). The resolutions tan 0a 
passed It a majority In value at those voting. 
In person or by prosy, have voted In lavpur 
ol toeip. 

Praties may be udgeo et Uie Meeting or 
before tits Meeting tath us toe Joint Admin. 
Istrawre by sanding them lo us at our 
address given below. 

lain Thomas Worsts 
Joint Administrator 
Arthur Aridersen & Co 
lft Ctwwms Square 
Edinburgh EH2 soF 
21 February 


No. 001249 ol 199! 
IN THE HIGH COURT OF JUSTICE 
CHANCERY DIVISION 

HI THE MATTER OF THE CfKMTE 
GROUP PUBLIC LIMITED COUPANf* 
ANOWTHENATTBIofTHE 
COMP AMES ACT IMS 
NOTICE IS HEREBY GIVEN thu a 
Petition urn on (he tah day of February 
1992 presented to Her Majesty* High 
Court of Justice far confirmation of the 
reduction ol { 1 ) the share capital of tha 
above-named Company by fe.i3n_.ngi 
artoP) the share premium accown ol the 
above-named Company by the sum ol 
£BB&679l 

AND NOTICE IS FURTHER GIVEN that 
™ “N Petition ■■ tfrataed to be heard 
belore the Honourable Mr. Justice 
Mummory at the Royal Courts of Justice 
Strand. London VVC2A OX on Monday 
»tii day ol March 1892. 

ANY Creditor or Shareholder of tho said 
CoiTtoany desiring to eppeea the mriting ol 
an Order for the confirmation ol the said 
reduction of toe there oopital end of the 
tawre premium account should appear at 
the Uim of hearing in person or bv 
Counsel for that purpose. ^ 

A eqcy of the said Petition wil be fumuhed 

to any ouch person touring the same by 

ta the regulated charge tor toe sama 

Dated this 28h day of February 1982 
Edge A Ellison Calow Easton, 1B/19 
SoutiWrpionPtaeo. London WClA 2AJ 

W1-4W 4701 Refaraneo: 
PT/B6B1^Senators (or the above-named 


'AAKWS-L legal services pi 

Notice ia hereby given that a Mata 
Creditors b to bo held at the Chs 
The Waldorf Hens. London Wi 
ISO pm on 4th Uwth 19B2, to oonaU 
proposals under Section Mm ( 
IreoNottcY Ata 1988 and to consider 
bEstung a Committee of Creditor*. A o 

"Wir tot obrafcwd fro 
56, i Surrey Street. London V 

dWl, 

J.A. Talbot. A.W. Brlartoy. u pM, 




"•UJ* CQHTBUPORARV mi 
®SJwtos .TtaThSLaly ” 
oj0 pm Pnlntings, SciSoOir 

mtoCeronnesS^nS! 
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ARTS 


* Manon 

COVENT GARDEN 


Manon is the role Tor which a 
ballerina might kilL The girl's 
sexual charm, her innocent 
viciousness and kittenish 
eagerness to have her worldly 
cake and eat it. and the lus¬ 
cious rewards of duets and 
solos, are os alluring for the 
dancer as the diamonds with 
which Monsieur G.M. buys 
Manon. But an underlying 
strength of the part in Kenneth 
MacMillan's realisation is that 
the character exists in closest 
-m physical and emotional rapport 
with des Grieux, with Lescaut 
and with G.M. Manon is a 
show-piece for its men as for 
its heroine, and for the dra¬ 
matic resource of an entire 
company, and it is a continu¬ 
ing assertion of the Royal Bal¬ 
let's integrity as an ensemble 
that the drama should still - 
after 18 years and 121 perfor¬ 
mances - have such urgency 
in the theatre. 

Memorable interpretations 
in the past have stressed the 
varied appetites - for money, 
for sensual gratification, for 
security - that unite Manon 
and her brother with the hap¬ 
less des Grieux, and with G-M. 
So it proved again on Wednes¬ 
day night when Viviana 
Durante and Irek Mukhemedov 
were the lovers, and Stephen 
Jefferies and Derek Rencher 
appeared as Lescaut and GJH. 
We saw, of course, a quartet of 
“ superb theatre artists, playing 
at their peak. Durante’s Manon 
now has even greater sexual 
allure: the girl's awakening to 
the rewards her beauty will 
bring her is immediate, teas- 
ingly alert 

An added dimension has 
been given to this portrait by 
the rapport that has evolved 
during the past season in part¬ 


nership between Durante and 
Mukhamedov. He Is not only a 
wonderfully secure and sympa¬ 
thetic cavalier in the mechan¬ 
ics of double-work, but his dra¬ 
matic intelligence gives savour 
to every least action. Their pas 
de deux throughout the even¬ 
ing were absolutely attuned; 
they dared everything in emo¬ 
tional and physical response, 
and we ecstatically believed. 
“All for love" is their cry, and 
the tensions between their pas¬ 
sion and des Grieux' decency 
the irresistible pull of Marion's 
temperament and beauty, 
fuelled a magnificent joint 
interpretation. Both artists 
also savour the choreography, 
delight in its nuances, and it is 
especially rewarding to watch 
Mukhamedov exploring dances 
made for the very different 
gifts of Anthony Dowell, and 
yet fin ding in them new power, 
and eloquence. Cast against 
type. Mukhamedov's vast tal¬ 
ent proves that there need be 
no “type" in casting. 

We might suppose that nei¬ 
ther Stephen Jefferies nor 
Derek Rencher would now sur¬ 
prise us in roles which they 
wear with absolute assurance. 
But Jefferies' Lescaut seems 
darker, more nfliwiirting and 
more than ever a motive force 
of the tale, and Rencher's por¬ 
trayal of GJML more- suffused 
with lust. Grand interpreta¬ 
tions, beautifully judged. From 
the company no less authorita¬ 
tive playing, with Fiona Chad¬ 
wick most happily seen as Les- 
caut’s mistress, enduring the 
hazards of the drunken pas de 
deux with determined grace, as 
if unflustered at the prospect 
of being dropped on her head. 

Clement Crisp 


Philharmonia 


ROYAL FESTIVAL HALL 

Suddenly Poulenc is box-office. 
In the past few years, the 
posthumous Poulenc wave has 
become a considerable 
groundswelL Public persons 
keep emerging from the closet 
to confess to adoring his 
music. The excellent house for 
Charles Du tort's concert with 
the Philharmonia on 
Wednesday (sponsored by 
NCR) was surely enhanced by 
the promise of Poulenc's piano 
concerto; Dutoit and the 
pianist Pascal Roge are greatly 
admired musicians, but uot 
automatic sell-outs - and the 
rest of the programme was 
only Jacques Ibert's 
once-popular Escales, 
post-impressionist postcards, 
and Berlioz's evergreen 
Symphonic fantastique. 

Just why Poulenc’s music - 
shamelessly appealing, 
innocent of theoretical 
pretensions, more and more 
backward-looking as he went 
on (though almost always from 
an ironic distance) - should 
J ‘- strike such a chord with us 
now is a topic for musical 
party-chat. He mined only a 
few special, expressive veins, 
though intensively. Much of 
his inspired best is In bis 
songs, for which you need 
literate French to appreciate 
them at full value. (An odd fact 
is that he was the nearest 
thing ever to a natural FT 
composer, being a pampered 
scion of the "Rhdne-Poulenc" 
Poulencs.) 

The 1949 piano concerto is 
not among his best works, no 
more than the Sinfonietta that 
the BBC commissioned from 
him a bit earlier. The ageing 
composer had become 
self-conscious about his 
uncertain grip on “pure" 
musical forms, when he hadn’t 
^ a text or a scenario to set his 


course; the Concerto and the 
Sinfonietta are studded with 
characteristic ideas, arranged 
in hopefully “symphonic" 
patterns. Rog€ rightly went for 
character. He is a 
Poulenc-player with a fine, 
unsentimental command of the 
idiom - brisk, sparkily 
extrovert, lucid - and Dutoit 
matched him. When the 
surface is so well polished, the 
composed, wistful feeling 
speaks for itsell 

In Dutoit’s hands Ibert's 
fetching Escales went Into 
Technicolor, with a determined 
thrust that sacrificed some of 
.their throwaway charm. (How 
simple they sound now! - and 
yet there were hundreds of 
other composers who exploited 
the same post-impressionist 
manner to utterly negligible 
effect) With the Berlioz, one 
began to wonder whether 
Dutoit's famous adherence to 
strict style hasn’t been 
compromised by his newly 
international career. 

Most of the symphony was 
loudly dramatic, even 
hectoring. Suspenseful 
pianissimos, an essential 
Berlioz recourse, were all too 
rare. As always, Dutoit set 
every salient musical idea in 
high relief (and the first 
movement alone is 
chock-a-block with bolder ideas 
than any other music of its 
time, though we’ve grown 
accustomed to them now). Yet 
the soulful, extra-musical 
intimations that Berlioz meant 
them to capture remained 
stubbornly inaudible: we heard 
nothing much beyond the 
notes flung at us which for a 
Symphonic fantastique 
amounts to being 
short-changed. 

David Murray 



“Out of the trees to the south 
rose a tall fluted dome, moon¬ 
lit blue against the deep-toned 
verdure and the slaty frown of 
a storm on the Hindu Kush.” 
That, of course, is Robert 
Byron describing Balkh (pic¬ 
tured above) in The Road to 
Oxiana, an account of his win¬ 
ter journey through Iran and 
Afghanistan in in 1938-34. 

Rereading it after 20 years I 
cannot think that anyone has 
ever surpassed Byron at evok¬ 
ing monuments in their land¬ 
scape setting. But Byron was 
also a photographer of talent: 
thte weekend is the last nhani»» 


to see some SO fascinating pho¬ 
tographs in Along the Golden 
Road to Samarkand: Photo¬ 
graphs of Monuments in the 
Middle East by AW. Lawrence, 
T. E. Lawrence and Robert 
Byron , at the Conrtauld Insti¬ 
tute (071-873-2626). 

Of this trio, Byron’s photo¬ 
graphs alone have real distinc¬ 
tion. TJ5. Lawrence was a keen 
photographer, bnt his shots of 
Azraq In Jordan - his base In 
November 1917 for operations 
against the Damascus to 
Baisan railway - and the 
streets of Jidda, are pretty 
unremarkable. However, Law¬ 


rence fanatics may like to 
know that this set of photo¬ 
graphs are the best examples 
that can be seen. They are 
printed from the original glass 
negatives given by A.W. Law¬ 
rence (younger brother, fellow- 
spy, and archaeologist) to the 
Conway Library at the Conr¬ 
tauld Institute. 

The Byron photographs, 
however, are sensational, all 
the towers and mansolea and 
mosques he describes in his 
travel journal - and more. 
Some few of these places may 
look better than when Byron 
saw them, thanks to restorers. 


But many look infinitely 
worse, thanks to untalented 
restoration and, In Afghan¬ 
istan, to Russian carpet-bomb¬ 
ing. What has become of the 
remaining minarets of Herat? 
Byron's thousand or so photo¬ 
graphs, which Include Russian 
architecture In the 1930s, is 
nothing less than a publisher’s 
goldmine, with or without the 
homosexual erotica which has 
apparently disappeared - into 
Professor Anthony Blunt’s pri¬ 
vate collection. 

P.M. 


A couple of lustrous potters 


utton Taylor makes lustred pots of 
unforgettable beauty. For years now 
I have only seen single examples of 
his pots and looked forward to a major 
show. The Oxford Gallery has now 
mounted a large exhibition of more than 
30 recently-made pots by Taylor fnntil 
March 1& 0865-242731). A self-taught pot¬ 
ter, Taylor was born in Yorkshire where 
he still works. He first became attracted to 
working in clay while teaching art in 
Jamaica. Once back in Yorkshire, he 
experimented with lustreware. di g gin g the 
local red day and making his own materi¬ 
als. Now in his forties, Taylor has a keen 
following and has seen his pots bought for 
public collections around the world. 

Lustreware Is a famously capricious 
technique. It involves firing pots three 
times, the last time creating a thick, sooty 
atmosphere in the kiln so that the glazes 
and lustre melt and-fuse. If the heat is too 
intense, instead of settling into the surface 
of the vessel the metal salts vaporise and 
disappear. No two pots are ever the same, 
and botches are horribly frequent 
Alan Calger-Smith, whose work is on 
permanent show at the Aldermaston Pot¬ 
tery (0734-713579), is the name which first 
comes to mind in connection with lustred 


ceramics. Another marvellous potter, it 
was Caiger-Smith’s determination to 
ignore what was fashionable that eventu¬ 
ally made lustreware respectable again 
among the cognoscenti after many decades 
of being regarded as “common" - on a par 
with liking coloured wineglasses. 

A Taylor pot could never be confused 
with a Caiger-Smith, although both potters 
throw vessels of classically elegant shapes. 
However. Caiger-Smith’s pots are always 
imbued with His sense of the past, in par¬ 
ticular his scholarly appreciation of 
Islamic and Hispano-Moorish traditions of 
pottery. He paints pots with the linear 
flourishes of a calligrapher. 

Taylor, on the other hand, is like an 
abstract painter. Often the design covers 
the whole surface. The palette is subtle 
and rich, gleaming with the metallic reso¬ 
nance which comes from glazes made from 
compounds of gold, silver, platinum, tanta¬ 
lum and copper. Stray patches of dull gold 
glint here and there, and as you tilt a bowl 
to marvel at its uncanny lightness. It 
shimmers. On the inside of one big bowl 
the colour shifts from deep rose to bright 
blue, an effect caused by copper reoxidis¬ 
ing at a different rate over the curved 
surface. Yet even Taylor’s brightest pieces 


are carefully controlled, never garish. 

Taylor is a constant experimenter. In 
this exhibition for the first time he shows 
porcelain bowls. These, to my eye, are 
indistinguishable in appearance from the 
earthenware. However, in technological 
terms this is an important achievement. It 
had been considered Impossible to lustre 
porcelain because the glaze requires a 
higher firing-point than pottery. Lustre, 
which can only be fired to 750 degrees, was 
therefore applied to porcelain pieces as a 
surface enamel. Taylor has managed to 
reduce the melting-point of glaze on porce¬ 
lain. However, as one might expect of a 
canny Yorkshireman, he is not prepared to 
reveal the secret of how be does it 

The small porcelain bowls are red-pur¬ 
ple, a favourite shade, with bands of silver 
on the feet. Among the more exuberant 
designs I was much taken by a little coni¬ 
cal bowl blazing like a sunset with indigo 
and salmon, and by a delightful bottle, 
neat as a bullfinch in crimson, black and 
grey. Sometimes Taylor is clearly inspired 
by gardens: two plates almost seem to 
sway with shadowy leaves and grasses, 
muted in sage-green, greys, blue and lilac. 

Patricia Morison 



Little Village 


HAMMERSMITH ODEON 


It is all too tempting to pass off Little 
Village as the latest incarnation of the 
hapless phenomenon of the supergroup, as 
if memories of the Travelling Wilburys 
and our own dear Notting Hillbillies had 
not been sufficient warning in recent 
years, and the raggletaggle ghosts of 
Crosby, Stills and Nash weren't still going 
through the motions often enough (they 
threaten a London date in May) to haunt 
everyone's dreams. But a line-up of Ry 
Cooder, John Hiatt, Nick Lowe and Jim 
Keltner deserves some kind of superlative 
and the closest attention, not least because 
Little Village is the first band in which 
Cooder has been officially enlisted. 

Though Keltner is arguably one of the 
finest drummers in rock, and Lowe's bass- 
playing is tight, propulsive and irrespressi- 
bly characterful, their London debut at 


Hammersmith was dominated by Hiatt's 
raw-boned, intensely wrought singing and 
Cooder's magical guitar work. As their 
eponymous debu album (on WEA) pre¬ 
dicted, maybe it was all a little too cool 
and controlled. The new songs happily 
rummage through country and folk rock, 
soul, r and b, and good old Southern funk. 
They produce a mixture that does ample 
justice to Hiatt's delivery - he is not a 
singer to let an ounce of meaning or 
expressive weight go begging - and which 
at its most distinctive sounds like a tight 
honest reincarnation of Little Feat, with 
whom Cooder played as a guest in the 
1970s. 

There were moments though when 
everyone seemed a little too well behaved, 
as if the material from the new album, 
varied as it is, became too constricting a 


format for such sparky performers; Kelt¬ 
ner in particular seemed restrained, and 
the music-making rarely took wing. In the 
end it was the memories of Cooder that 
one took away - his ability to turn the 
most basic guitar solo into something 
richly strange, his powers to drive a piece 
of rhythm and blues as though the style 
had just been invented; the sheer imagina¬ 
tion and instinctive verve of everything he 
does. That even surrounded by all that 
collective creativity, his version of his own 
old “Borderline" should have been the 
evening’s highpoint, suggests that as a 
band Little Village have yet to find their 
personality, even though as a showcase for 
Cooder's incomparable talents they amply 
justify their existence. 

Andrew Clements 


ENO revivals 


LONDON COLISEUM 

Two of the February revivals 
at English National Opera 
have, at some time or another, 
been connected with 
anniversaries. The 
highly-praised Xerxes was 
originally mounted in 1985 to 
mark 300 years since Handel's 
birth and now that has been 
joined by a revival of Rossini’s 
The Barber of Seville for his 
bicentenary, which falls at the 
weekend. 

Unfortunately the latter is 
not much of a birthday 
present, especially to a 
composer who was a leap-year 
baby and deserves all the 
attention he can get. 
Both operas were entrusted 
to producers of known 
intelligence, but it would 
seem that there was nothing in 
The Barber of Seville on which 
Jonathan Miller's rapacious 
intellectual appetite might 
feed. The cupboard of ideas 
was bare from the beginning 
and this revival offers only a 
few crumbs of interest. 

Its main virtues are negative 
ones. The production has 
nothing new or controversial 
to say about Rossini in general, 
or this opera in particular, and 
it confines itself to the old 
routines. Most of the singers 
have most of the notes, but if 
there was ever any Italian 
brilliance of spirit in which the 
characters put them across, 
which seems unlikely, there is 
little of it left now. 

Where any sense of 
enjoyment surfaces, it is 
usually connected with the Dr 
Bartolo of Andrew Shore. This 
singer is well practised at the 
Italian buffo roles and his easy 
assurance in comedy is allied 
to a welcome feeling for 
character, in this case making 
the usually unsympathetic 
Bartolo a bit of an old woman 
in an endearing way. The 
loving look that he gives 
Roslna at the end, when he 
knows he has lost her, is really 
quite touching. 

Indeed, it is difficult to 


see any serions reason as 
to why she should pass him 
up for Peter Brooder's Count 
Almaviva, whom this 
production makes a singularly 
unattractive, pampered dandy. 
Eirian James is the pretty 
Roslna, dressed up in pink 
silk and red roses, the very 
bloom of innocence with not 
much hint of the thorns that 
should lie below the petals; 
Michael Lewis has the right 
brightness of manner for 
Figaro. But neither quite 
manages to raise the spirits. 
Richard Angas's unsub tie 
foghorn of a Don Basilio 
certainly does not. Jacek 
Kaspszyk conducts. 

There is absolutely no 
comparison between that 
lacklustre show and the 
scintillating Xerxes which is 
now nearing its final 
performances this season. I 
caught the production on 
Monday, by which point two 
new singers and a new 
conductor had joined the cast, 
and can eagerly recommend 
the last couple of showings. 

A carefully balanced team 
has in no way been upset by 
the newcomers. Louise Winter 
makes a fine Xerxes, who sings 
with a bright, firm mezzo, and 
treads neatly along the 
dividing line between haughty 
seriousness and absurdity with 
which this production so 
amuses itself; Yvonne Howard 
was a stirring Amastris, who 
rose confidently to her 
character's outpourings of 
revenge. Noel Davis was taking 
over as conductor and only 
occasionally lost his soloists. 

Above all, this is an evening 
when the Intelligent approach 
is frilly vindicated, for Nicholas 
Hytner's staging is still all of a 
piece, stylish to look at, 
unfailingly clever in what it 
has to say and the way it says 
it If only Rossini could have 
been as fortunate. 

Richard Fairman 


Hobson s Choice 


BIRMINGHAM REP 

Robson's Choice unites two 
men, each famous for one 
thing: Thomas Hobson for 
offering customers no choice 
of horse at his Cambridge 
stable in the 1620s; and Harold 
Brighouse (1882-1958) for 
writing this one play in 
1915. Brighouse wrote 50 
others, and eight novels, 
but Hobson is his gift to 
posterity. This blunt social 
comedy is treated dependably 
and wittily by The 
Birmingham Rep in a 
production which balances 
the finesse and the force-of 
Brighouse’s message. 

The play teems with 
Brighouse’s own family 
connections and with familiar 
Lancashire life. Hobson, set in 
Salford, tells the story of a 
tyrannical father whose 
daughters rebel and take his 
matrimonial injunctions to the 
letter. They marry and leave 
home, Hobson takes to the 
bottle, and his termagant 
daughter Maggie gives him 
“Hobson's choice" of terms for 
her return to save his failing 
health. 

Hobson (played by Brian 
Rawlinson) begins as a 
champion of commonsense 
inveighing against the 
“gradual increase of 
uppishness” from his 
daughters. He delivers his 
prejudices tersely (“you're 
pretty, but you lie like a gas 
meter"), and agrees with his 
friends that “a woman’s 
foolishness begins where a 
man's leaves off.” His daughter 


Maggie, superbly acted by 
Janice McKenzie, is his 
opposite, the New Woman of 
the 1880 s who proposes to 
her hapless quarry. Willy 
Mossop, with the words: 
“I've been watching you, and 
you'll do." Mossop (well judged 
by Tom Watt) grows in 
confidence alongside her 
independence. 

The play amounts to a series 
of non-choices constructed by 
Maggie on the kind of 
negotiation that puts others in 
a position where they cannot 
harm you no matter how badly 
they behave. But there are 
tender moments: she keeps her 
original brass wedding ring to 
remind herself how far she has 
risen in the world; and on her 
wedding night, fetches her 
quaking husband from the 
parlour couch (in 1915, the 
Censor's blue pencil hovered 
over this scene). 

The mid-Victorian ethos, 
all duty and self-help, belies 
the play's 1880 setting. But 
the Victorian middle-class 
concern for the inextricable 
issues of money, marriage and 
respectability persists in 
Brighouse and in Gwenda 
Hughes' solid direction. The 
design (Ruari Murchison) is, 
like Brighouse's prose, bold 
and straightforward. The 
acting elsewhere is brisk, 
if not always audible. Perhaps 
the time has come for a 
Brighouse revival, beginning 
with the 1909 Dealing in 
Futures. 

Andrew St George 
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9 ws that Pladdo Domingo 
ing the title role In Paratfal 
Bayreuth Festival this 
er has taken many people 
prise. Bayreuth has always 
red to put Wagner 
-stage, rather than panoer 
cult of the star tenor - 
ilarly tenors known primarily 
iir prowess In Italian 
ofre. Singers’ fees at 
jth are much lower than 
irg, and the whole ethos 
festival discourages singers 
siting In end out Indeed, 
irtists at the festival take 
Jdence In Bayreuth for the 
B r, studying their roles 
Ively during a long rehearsal 
, followed by four weeks 

Ormances. . . ._ 

Voltgang Wagner s dedskm 
to Domingo to alng In the 
vo Parsifal performances 

st 17 and 20 ) seems to go 
t the grain of festival policy, 
low, the composer’s 72-year 
■ndson hasn’t needed to 
stars - he Is famed for 
erlng new talent, lifting 
m singers from Hie 


provinces and giving them 
International fame. His decision 
to Invito Domingo will be 
Int e rpreted by some as a sign 
that he Is relying on publicity 
coups to keep Bayreuth In the 
limelight and make up for Ka loss 
of a consistent artistic Identity 
under Ms direction. Others will 
say Wolfgang la handing over too 
much Influence to Janies Levine, 
whose power at Bayreuth has 
grown In recent years and who 
has conducted many Domingo 
performances In New York. 

But Domingo Is no stranger 
to Wagner. He has sung Parsifal 
In three major houses — the 
Vienna State Opera, the Met and 
at La Sea la, Milan. Next season 
he la scheduled to alng Slegmund 
In a new production of The Ring 
In Vienna. No doubt Bayreuth will 
hear the kind of thoroughly 
professional performance for 
which the Spanish tenor Is known 
the world over. But it will be 
Interesting to see H Bayreuth 
inspires him to something more 
than that - and to observe how 
welt the festival absorbs the 
Domingo presence. The fact that 
Wolfgang’s 1988 staging of Paratfal 
Is okHashtoned and bland should 
make H relatively easy for 
Domlngo to fit In. 

The first three Parsifal 
performances (August 2, 5, 8) will 
be sung by Poul Elmlng, the 
Danish tenor who made such a 
strong impression as Slegmund 
at Bayreuth In the past two 
summers, and whose performance 
should In no way be 
overshadowed by his older and 
better known colleague. The 
festival run* from July 25 to 
August 28, and Includes a revival 


of Taimhiuser conducted by 
Donald Runnides. Anyone who 
didn't order their festival tickets 
by last November will find it hard 
to get hold of them now (PO Box 
100262, D-8580 Bayreuth. 
Telephone Information on 
0921-20221 Mon to Frt 11.00-12.00). 


EXHIBITIONS GUIDE 

BASLE 

Kunsthalle Clyfford Still 
(1904-1980): 37 paintings by the 
American abstract Expressionist. 
Ends March 22. Dally 

BERLIN 

Aftes Museum Degenerate Art 
100 examples of avant-garde 
German art In the 1930s which 
fell foul of the Nazis. This Is the 
first European showing of an 
acclaimed exhibition originally 
mounted by the Los Angeles 
Country Museum. Opens next 
Wed, ends May 31 
Bahnhof Westend Row of Space: 
three artists have worked together 
in their separate media — wood 
sculptures (W P W Hoffmann), the 
world’s largest intaglio print (Zob 
K eramea) and a rusting steel 
flying machine installation (Detlef 
Mai lwitz) — to create a single 
environment in the imposing 
interior of the former imperial 
railway station. Ends March 15. 
Closed Mon (off Spandauer Damm) 
Martin-Groplus-Bau The Jewish 
World: a major survey of Jewish 
lifestyle, culture and history 
around the world. Ends April 26. 
Daily 

EDINBURGH 

Scottish National Gallery of 
Modern Art Otto Dlx (1891-1969): 
the Dresden Collection of Works 
on Paper. This Is the first showing 


outside Dresden of the city’s 
renowned collection of works by 
Dix, the foremost German realist 
painter this century, known for 
the meticulous detail and brutal 
honesty of his work. The exhibition 
contains 200 watercolours, 
drawings, gouaches and prints, 
and complements the major Dlx 
retrospective opening at the Tate 
Gallery in London on March 10. 
Ends May 10. Also Edward Baird 
(1904-49): a rare opportunity to 
rediscover the talents of a Scottish 
artist whose paintings are 
distinguished by a meticulous 
attention to detail and a style that 
often verges on Surrealism. Ends 
May 17. Daily 
FRANKFURT 

Schfrn Kunsthalle The Great 
Utopia: the Russian avant-garde 
1915-1932. The exhibition brings 
together 800 works, including 
paintings, drawings, sculpture, 
theatre designs, photographs and 
posters, and documents a period 
of extreme fertility in Russian art 
Among those represented are 
constructivists such as Lissitsky 
and Popova, and many others 
whose work was for many years 
suppressed. Ends May 10. Daily 
HAMBURG 

Kunstverein Renato Guttuso 
(1912-87): 55 paintings and 90 
drawings by the Sicilian-born 
painter who became a leading 
exponent of Social Realism, 
served as a Communist senator, 
and designed the cover and 
illustrations for Elizabeth David's 
book on Italian food. Ends April 
12. Closed Mon (Altiander Strasse 
2 ) 

LONDON 

Barbican Van Gogh in England: 
portrait of the artist as a young 


man. The exhibition focuses on 
the years 1873 to 1876, and 
examines the impact of Van 
Gogh's stay In England on his 
later drawings and paintings. It 
also includes major works by 
British artists known to have been 
seen and admired by Van Gogh 
during this period, Including John 
Everett Millais, James Tissot and 
Luke Fildes. Ends May 4. Daily 
Tate Gallery Brice Marden (b New 
York 1938): the complete range 
of printed works, providing insight 
into one of the leading 
contemporary painter-engravers 
of the postwar period. Ends June 
21. Also Turner: watercolours and 
drawings 1830-1840. Ends May 
10. Dally 

Institute of Contemporary Arts 
Ian Hamilton Rnlay. Ends April 
5. Daily 

National Gallery Raphael's 
Madonna with the Pinks: first 
public display of a painting 
probably made in 1508. Ends 
March 29. Daily 

Royal Academy of Arts Mantegna. 
Ends April 5. Daily (Tickets can 
be booked in advance on 071-287 
9579} 

NAPLES 

Cartel SanfElmo and Certosa 
di San Martino Jusepe de Ribera 
(1591-1652): major retrospective 
of one of the finest baroque 
painters, known as Lo 
Spagnoletto, who (eft his native 
Spain aged 19 for a lucrative 
career In the service of tiie 
Spanish viceroys and the church 
authorities in Naples. Among the 
150 paintings and drawings are 
masterpieces from the 
Metropolitan in New York, the 

Prado, the Hermitage and Louvre. 
Local works Include the paintings 


done specially for the church of 
the Certosa di San Martino, newly 
restored for the occasion. Ends 
May 17 
NEW YORK 

Brooklyn Museum Arman (b1928): 
70 works by the Freneh-American 
avant-garde artist ranging from 
his early monotypes created with 
rubber stamps, to his most recent 
bronzes, on view in the US for 
the first time. Ends April 26. 

Closed Mon and Tues 
Metropolitan Museum of Art 
Barbizon: six masters of the 
French 19th century school of 
naturalist landscape. Ends May 
3. Closed Mon 

Museum of Modem Art Allegories 
of Modernism: contemporary 
American and European drawing. 
Ends May 5. Also the William S 
Paley Collection: works by 
Cezanne, Gauguin, Degas, 

Picasso. Matisse and others. Ends 

April 7. Closed Wed 

PARIS 

Grand Palais Toulouse-Lautrec: 

200 works from public and private 
collections. Ends June 1. Closed 
Tues, late opening Wed. Tickets 
can be booked by phone on 4804 
3866 and by fax on 4Z74 3069 (ave 
du General Eisenhower, metro 
Champs-Elysdes, Clemenceau) 
Mus6e des Antiquites nationales 
The Stuart Court at Saint Germain 
en Laye: 35 paintings dating from 
the French exile of James U and 
the Old Pretender. Ends April 27. 
Closed Tues (more information 
on 3451 5365) 

Fondation Mona Bismarck Masters 
of the Goodwood Collection: 
mainly 18 th paintings, furniture, 
porcelain and objets d'art 

collected by the Dukes of 
Richmond and D'Aubigny. Ends 


March 22. Closed Sun (34 ave de 
New York) 

Galerie Odermatt-Cazaau 
Germaine Rlchier (1902-1959): 
a retrospective of the French 
sculptress, who under the 
influence of Surrealism made 
spindly figures similar to those 
of Giacometti. Ends April 16. 
Closed Sun 

Mus6e des arts decoratifs Ren6 
Lallque: art nouveau goldsmith 
and artist in glass. Ends April 5. 
Closed Tues (107 rue de Rivoli) 
MusOe des arts decoratifs (Palais 
du Louvre) DubuffeL Ends March 
29. Closed Mon and Tues (pavilion 
de Marsan, 107 rue de Rivoli) 
TURIN 

Ling otto American Art 1930-1970: 
a gallop through 40 years of 
American art, from early 30s 
realism to 60s Pop. Artists include 
Glorgla O'Keeffe, Pollock, Rothko, 
Rauschenberg, LJchenstein and 
Warhol, seen to good advantage 
in the vast spaces of the converted 
Rat factory. Ends March 31 
WASHINGTON 
National Gallery of Art John 
Singer Sargent's El Jateo: tills 
life-size painting, which the 
American expatriate artist first 
exhibited in Paris in 1882, is an 
early masterpiece depicting a 
magnificent flamenco dancer, it 
is shown alongside seven related 
paintings and 40 drawings, which 
trace the artist's evolution in 
portraying the Spanish dance 
theme. Ends July 5. Also Gerard 
David's St Anne AHarplece: the 
three panels of the restored 
altarpiece by the early 16th 
century Dutch artist, together with 
seven smaller panels. Ends May 
10. Dally 
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Europe’s 
wild east 


IN TSARIST times a stone on 
the main road through the 
Caucasus marked the south¬ 
eastern limit of Europe. The 
lands beyond were part of 
Asia. Since then. Europe has 
quietly expanded. All the ex- 
Soviet republics except Georgia 
(disqualified by civil strife) 
have now been admitted, with 
remarkably little discussion, 
into the Conference on Secu¬ 
rity and Co-operation in 
Europe (CSCE), which thus 
includes the Transcaucasian 
republics of Armenia and Azer¬ 
baijan. as well as the four cen¬ 
tral Asian ones and Kazakh¬ 
stan. The same goes, even 
more astonishingly, for the 
North Atlantic Co-operation 
Council (NACC), a kind of 
annex in which Nato tries to 
make its former adversaries 
feel at home without offering 
them any guarantees. 

These arrangements reflect 
an awareness among Nato 
countries that they are no lon¬ 
ger threatened by one big 
neighbour's hostility, but 
ratber by the fall-out (meta¬ 
phorical or literal) from con¬ 
flict among and within a whole 
host of neighbours, old and 
new. War between former 
Soviet republics can neither be 
ruled out nor contemplated 
with equanimity. The west has 
an interest in preventing it. 

The war that threatens to 
break out most imminently is 
between Armenia and Azerbai¬ 
jan. Within the territory of 
Azerbaijan lies an enclave, 
Nagorno-Karabakh, populated 
mainly by Armenians. These 
have proclaimed their indepen¬ 
dence, but (sbades of Croatia) 
have run into armed resistance 
from the Azeri minority within 
the enclave. The latter are sup¬ 
ported by the government of 
Azerbaijan, the former by their 
kith and kin in Armenia. So far 
the main fighting has been in 
and around the enclave, but it 
could escalate at any time Into 
war between the republics, 
especially If further Armenian 
advances trigger the downfall 
of Azerbaijan's president 

Armenian diaspora 
If that happened, matters 
might not stop there. Armenia, 
a Christian country, has tradi¬ 
tionally looked to Russia or the 
west for protection. Before the 
first world war many Armen¬ 
ians lived in the Ottoman 
empire, on what is now Turk¬ 
ish territory. Most of them per¬ 
ished in the genocide of 


1915-16, while the survivors 
fled to the west, where today 
(especially in the US) there is 
an active and influential Arme¬ 
nian diaspora. The Azeris, on 
tbeir side, are closely linked to 
Turkey by language, to Iran by 
religion (they are Shia Mos¬ 
lems), and to their immediate 
neighbours in Iranian Azerbai¬ 
jan by both. In Turkey public 
opinion takes the Azeri side 
while Russians, west Euro 
peans and north Americans 
seem more disposed to accept 
the Armenian version of 
events. Iranians might instinc¬ 
tively support fellow-Moslems 
but Armenians in Iran have 
been well treated, by both 
imperial and Islamic regimes, 
and the Tehran government 
has no interest in encouraging 
Azeri separatism. 

Joint mediation 
Last autumn the presidents 
of Russia and Kazakhstan 
attempted a joint mediation 
which looked promising, but 
failed. Now Iran's foreign min¬ 
ister is trying his hand. The 
leaders of Turkey and Armenia 
have so far behaved on the 
whole with statesmanlike mod¬ 
eration. seeking to overcome 
rather than revive past 
hatreds. But the Turkish prime 
minister did recently warn the 
US against siding with 
Armenia in the event of war. 
suggesting that if it did so Tur¬ 
key “could not stand idly by“. 
Turkish troops have been 
moved dose to the border. 

Nato cannot be indifferent to 
the danger of a war in which 
one of its members (Turkey) 
might be involved on one side, 
while the physical survival of a 
nation on the other side 
(Armenia) might be in danger. 
But Nato as such is hardly 
equipped to mediate. That task 
is best undertaken by the 
CSCE, which last week sent a 
mission to the area and is now 
inviting both sides to make use 
of its disputes settlement pro¬ 
cedure. adopted a year ago but 
so far untested. 

The conflict between Azer¬ 
baijan and Armenia is only one 
of the potential disputes aris¬ 
ing from the break-up of the 
Soviet Union that could 
threaten international peace 
and security. The emphasis for 
now must be on negotiation. 
But if the CSCE concludes that 
a political solution is impossi¬ 
ble without the despatch of 
peacekeeping troops, this too 
should remain an option. 


Better nuclear 
safeguards 


THE MEASURES taken by the 
International Atomic Energy 
Agency (IAEA) this week to 
strengthen safeguards against 
nuclear proliferation are only a 
modest step forward. The UN’s 
nuclear watchdog needs far 
stronger powers if its inspec¬ 
tors are to stand a real chance 
of detecting a clandestine 
weapons programme like that 
of Iraq. 

The IAEA board of gover¬ 
nors agreed that inspectors 
could make “special inspec¬ 
tions" of undeclared sites in 
countries that have compre¬ 
hensive safeguards agreements 
with the agency. That is real 
progress. But countries with 
limited agreements to inspect 
specific reactors, such as 
Algeria, would not have to 
open other sites for Inspection. 

A second measure will 
require countries to submit 
preliminary information about 
new nuclear facilities and mod¬ 
ifications to existing plants, 
before construction starts. But 
again this will apply only to 
full IAEA members. 

A more ambitious proposal 
- to set up a central registry 
of production, exports and 
imports of nuclear materials 
and sensitive equipment - 
foundered on the objections of 
several industrialised coun¬ 
tries. They argued that a 
reporting system sensitive 
enough to pick up suspicious 
shipments would impose an 
unacceptably heavy adminis¬ 
trative burden on suppliers. 

Database proposal 

IAEA staff will refine the 
database proposal in the hope 
that the board will accept It at 
the next board meeting in 
June. The inspectors believe, 
rightly, that a comprehensive 
system for tracking nuclear 
materials and equipment 
would make it far easier to 
detect a country trying to con¬ 
ceal a weapons programme by 
buying similar materials in rel¬ 
atively small quantities from 
several suppliers Id different 
countries, as Iraq did. 

In the long run, effective 
global safeguards can work 
only if countries still outside 
the Non-Proliferation Treaty, 
such as Israel. India and Pakis¬ 
tan, sign up. But it will take 
strong and sustained diplo¬ 
matic pressure, particularly 


from the US. to make them see 
that the loss of sovereignty 
entailed in IAEA membership 
is a price worth paying to pre¬ 
vent nuclear proliferation 
among tbeir actual or potential 
enemies. Meanwhile, the exist¬ 
ing membership roust accept 
an inspection system powerful 
enough to detect clandestine 
weapons development 

Challenge inspections 

The "special inspections" 
now proposed by the agency 
could develop into a system of 
“challenge inspections" similar 
to those permitted under the 
US-Soviet arms control trea¬ 
ties. The IAEA must have the 
right to order inspections of 
suspect sites at short notice: 
and if there is any obstruction, 
this will have to be backed up 
by the UN Security Council 
through sanctions or, in the 
very last resort, military 
action. There could perhaps be 
a dual system under which a 
special inspection would be 
carried out either at the discre¬ 
tion of the agency or on the 
request of a given number of 
member states. 

But there is no point in map¬ 
ping out substantial new pow¬ 
ers for the IAEA unless it is 
given the resources to match. 
This year, the agency is having 
to cat back all its existing 
activities by 13 per cent, 
mainly because the loss of the 
Soviet Union’s annual contri¬ 
bution of $20m has triggered a 
financial crisis. This is hitting 
not only the inspection pro¬ 
gramme but also the IAEA's 
work on nuclear safety, which 
is particularly important given 
the number of unsafe Soviet- 
designed nuclear reactors in 
eastern Europe. 

Industrialised countries will 
have to Increase their IAEA 
contributions to help the 
agency out of its immediate 
crisis and then enable it to 
take on new responsibilities. 
But at the same time, develop¬ 
ing countries must accept a 
change in the geographical bal¬ 
ance of IAEA inspection work. 
Today, 60 per cent of the 
inspection programme is 
devoted to western Europe. 

and Japan. In future, it 
should concentrate more on 
regions such as the Asia and 
the Middle East where the risk 
of proliferation is greater. 



Britain will become a 
paradise for invest¬ 
ment,” was the ver¬ 
dict of Mr Jacques 
Delors. president of 
the European. Com¬ 
mission. His angry 
reaction to Britain’s 
decision to “opt out” 
of an extension of the 
European Communi¬ 
ty's social and 
employment policy at December's 
Maastricht summit is now approv¬ 
ingly echoed by British ministers. 

They believe they have preserved 
the right of British employers and 
employees to conduct their affairs 
free from centralised, continental 
meddling, to the benefit of the UK 
economy. For Mr Delors, and support¬ 
ers of a deepening of the EC's social 
dimension, Britain is poised to 
become the Hong Kong of Europe, its 
barely protected labour sucking in 
foreign capital. This might be an 
unwelcome development but, to Mr 
Delors, it is preferable to the alterna¬ 
tive, a social dimension that would be 
limited to a few h ealth and safety 
directives, with the UK blocking 
attempts to establish a true set of 
EC-wide minimum s tandar ds at work. 

Now, thanks to their UK-free Maas¬ 
tricht “protocol" agreement, the other 
U member states will, from 1993, be 
able to sidestep the UK. Should 
Britain try to block a measure sup¬ 
ported by the other states, they could 
use the protocol to introduce reforms. 
That could mean legislation, covering 
the 11 only, on matters such as sex 
equality at work, minimum annual 
holiday entitlement, and works coun¬ 
cils for consultation with employees. 

Whether this would allow the UK to 
consolidate its position further as the 
EC’s favoured destination for inward 
investment from outside the Commu¬ 
nity is debatable. US and Japanese 
investors have, over the past 40 years, 
generally preferred the UK for a vari¬ 
ety of reasons, not least the English 
language and the country's relatively 
low wage costs, especially compared 
with Germany. Although there has 
been some sign recently of a switch In 
Japanese preferences from Britain to 
Germany, Britain accounted for over 
38 per cent of Japanese direct invest¬ 
ment in Europe in the four decades to 
1990 and for 61 per cent of such 
investment in 1990 alone. 

That the trend in favour of Britain 
was particularly strong in the 1980s 
suggests that the economic c opditions 
which prevailed under the Thatcher 
government were an important driv¬ 
ing force. Among these was a commit¬ 
ment to a continued regime of low 
non-wage labour costs (the social 
security and other benefits that must 
be paid by an employer) and a rela¬ 
tively unregulated labour market 
By contrast, in most of the conti¬ 
nental EC economies, including the 
poorest such as Greece and Portugal, 
the state intervenes widely to set min¬ 
imum standards at work - for exam¬ 
ple minimum wages and nmTimnm 
hours - and all have statutory 
systems for worker consultation. 

For this reason many employers in 
continental Europe have found the 
EC's social dimension easier to accept 
than their UK equivalents. Directives, 
such as that on maximum working 
time, which would require significant 
reorganisation in some sectors of UK 
industry, merely confirm existing 
practice in most other EC countries. 

Continental European employers, 
obliged to consult employee represen¬ 
tatives at plant or national level, also 
find it easier to accept the agreement 
between UNICE, the European 
employers body, and the European 
Trade Union Congress, which is 
included in the Maastricht protocol 
and allows the “social partners" the 
right to amend EC legislation and to 
produce EC-wide collective agree¬ 
ments as a substitute for legislation. 

Employers differ sharply about the 
position in which Britain now finds 
itself. "Opt-out is good for smaller 
businesses and for businesses operat- 


David Goodhart assesses the implications for 
British business of the decision to reject an 
extension of EC social provisions 

Opting out and 
cashing in 



tag only in the UK, but UK multina¬ 
tionals with companies in Europe 
may have to accept the protocol in 
part of their business and that could 
get complicated," says Mr Malcolm 
Greens lade, director of personnel at 
GrandMet, the food and drinks group. 

Mr Herwig Kressler, personnel man¬ 
ager at Unilever, says he will proba¬ 
bly Ignore the “opt-out" altogether 
rather than have one set of rules for 
the UK and another for other EC 
countries. Other personnel managers 
say they would probably include the 

To many, EC countries 
such as Germany and 
Holland, manage their 
economies more 
successfully than the UK 
despite high regulation 

UK in low-cost protocol measures 
such as the works councils but try to 
opt out of more costly measures. 

The cost of implementing individ¬ 
ual directives depends on the sector 
in which a company operates and 
what it already offers its staff. Mr 
Greenslade says GrandMet would lace 
no extra cost from several measures, 
including the EC's statutory mater¬ 
nity proposals. Bnt having to pay 
part-time workers the same, relative 
to the hours they work, as full-timers 
(a directive that is currently shrived) 
would cost £4m a year and make it 
less attractive to hire part-timers, 
who now number 16,000 out of a UK 


workforce of 21,000. 

On working hours, Mr Greenslade 
complains that a 48-hour weekly limit 
would force GrandMefs restaurant 
i*«iw8 to adopt higher, continental- 
style, levels of staffing. The UK chem¬ 
icals group ICI says it would not wel¬ 
come legislation on weekly hours but 
adds that it lives with it in the rest of 
Europe and could live with it here. 
British Rail, which makes massive 
overtime payments, might face an 
even bigger bill from a 48-hour limit, 
but Mr Gareth Hadley, a BR person¬ 
nel manager, says cutting overtime 
should be a goal of all managers and 
believes the government is wrong to 
oppose the directive. 

The commonest view of the opt-out 
among larger UK employers - sup¬ 
ported by UNICE and some members 
of the CBI - is that it would have 
been better if the UK had fought for a 
diluted version of the “Social Chap¬ 
ter” under discussion at Mnagtrir-ht 
for all 12 member states. Big business 
in the UK and in the rest of the EC 
believe the “opt-out" has exposed it to 
tougher social legislation than was 
strictly necessary. The UK multina¬ 
tionals add that they will have no 
influence over the development of EC 
social legislation, perhaps for several 
years, and will then have to swallow 
what has been established without 
them when the UK “opts back" at 
some point in the future 

Some UK employers blame internal 
Tory party politics for the outcome at 
Maastricht, pointing to the feet that 
the final, rejected, version of the 
Social Chapter included a more pre¬ 
cise definition of the catch-all cate¬ 


gory “working conditions" and 
ensured that the UK would retain its 
veto against European works coun¬ 
cils: the two issues considered the 
gtiimhlmp hlnffiw prior to Maastricht. 

According to UK officials in Brus¬ 
sels Mr John Major, the British prime 
minister, was ready to accept that 
compromise, but Mr Michael Howard, 
the employment secretary, and a 
dutch of Ihatcherite junior ministers, 
would not They cited the UNICE-E- 
TUC agreement with its undertone of 
“Euro-corporatism”, as the main 

For Mr Delors, and 
supporters of a deepening 
of die EC’s social 
dimension, Britain is 
poised to become the 
Hong Kong of Europe 

objection, despite support from most 
EC employers' groups. 

Same observers say that the UK 
government is haunted by the mem¬ 
ory of the corporatism of the 1970s 
and that Britain would still be able to 
retain many of Its labour market 
peculiarities and its low wage costs 
even if it accepted file protocol. 

Moreover, EC countries that cele¬ 
brate their corporatism, such as Ger¬ 
many and Holland, seem to manage 
their economies more successfully 
despite a high degree of regulation. 
Inward investors sometimes prefer a 
well-trained workforce to a cheap and 
flexible one, as Mitsubishi Electric 


said when it opted w >ite its ■<£ _ 
olant in Germany, and as the 
hints from Ford about moving its 

jjft-SMMBS 

mf and individual choice. He also 
points to the UK's supmor rreord on 
implementing sociald&reimw the 
UK has implemented 18 out or u 
implying that some governments Uke 
to talkabout the social dimension but 
wriggle out of paying the bln. 
Britain's health and safety record * 
especially good, although, ai^ably. 
the UK is trying to export its high 
standards in that field much as tar- 
raanv is said to be trying to do so 
wilh^social costs in general. And « ^ 
health and safety legislation which 
the poorer EC countries have thi 
greatest difficulty paying for- 
Mr Howard has allies. Small busi¬ 
ness in the UK sees nothing but good 
in the “opt-out" and larger UK compa¬ 
nies like Associated British Ports, 
which revolutionised its employee 
relations in the late I9S0s by moving 
all staff onto individual contracts, are 
relieved that the UK will not be to 
Europe-wide collective agreements 
with unions. Aspiring EC members 
such as the Swiss and some east Euro¬ 
peans have also expressed an interest 
in “opt-out”. 

Mr Ed Streator. president or the 
American Chamber of Commerce in 
London, says if the UK had agreed 
even a watered-down Social Chapter 
at Maastricht “the perception of US 
business would have shifted in a neg¬ 
ative direction". He adds, however, 
that there is some positive interest in 
the idea of such a social charter in the 
US and it is being discussed in the 
North America Free Trade Zone talks. 

The debate among employers, how¬ 
ever, plenty of time to run its 
course. Even if events unfold as Mr 
Howard hopes, the protocol and opt 
out will not take effect until 1993. 
There are also a number of reasons 
why the further divergence between 
the UK and its partners will be slower 
than this or even non-existent 
In the first place, the UK remains 
bound by existing EC social legisla¬ 
tion and will continue to participate 
in areas such as health and safety. 
Controversial measures currently 
under discussion, such as that to 
establish maximum weekly working 
time, could still be imposed on the UK 
outside the protocol. 

There are many areas which 
remain outside the scope of the proto¬ 
col agreement such as pay. the right 
of union organisation, and the right to 
strike, (although they could be taken 
up by UNICE and ETUQ. There are 
also directives, such as improving 
conditions for part-time workers, 
which several countries oppose and 
which are unlikely to succeed even 
under the protocoL 
Further, with continental European 
economies growing only slowly over 
the next few years, any added burden 
on employers, however small, will be 
carefully scr utinise d by the 11. Both 
the Irish and S panish governments 
have woken np to the possible loss of 
the UK veto and tried unsuccessfully 
to water down the protocoL 
German employers also are a gain 
becoming alarmed about high labour 
costs and will do their best to render 
the protocol toothless. “German 
employers say that the social dimen¬ 
sion is not a bad thing because it 
forces some of our own high social 
costs onto all the others," says an 
official at the BDI employers organisa¬ 
tion. But that makes them very 
unhappy about the UK’s “opt-out". As 
the EC’s biggest exporter, they also 
face the most competition in world 
markets from the US and Japan. 

Like Mr Delors’ verdict this seems 
too sweeping and, in its own terms, 
too pessimistic. The Conservatives 
may have won a political victory on 
the EC’s social dimension at Maas¬ 
tricht, but for the British economy, is 
not likely to prove decisive one way 
or the other. 


Not so 
human race 

It’s a hinny old world when 
South Africa’s voters have to 
prove they are white in order 
to vote in the referendum 
whose aim is to gauge support 
for abolishing apartheid. 

Those who carry Identity 
documents issued after 1986 

- which do not indicate race 

- will have to provide other 
evidence of racial purity. This 
conjures up visions of the bad 
old days of the "pencil test": 
if a pencil inserted in the hair 
failed to lodge there, a person 
could usually pass as white. 
But race classification experts 
need not sharpen their pencils 
this time: Pretoria will check 
identity documents against 
the electoral roll or birth 
records to ensure that no non¬ 
whites sneak into the polling 
booths. 

Meanwhile, the prospect of 
the referendum has sent South 
African whites around the 
world scurrying to make sure 
they will be able to vote - 
nowhere more so than in Lon¬ 
don, the main centre for South 
African expatriates. The repub¬ 
lic's London embassy reports 
that on Wednesday alone, no 
fewer than 1.350 people called 
in to find out how to vote. 

Such is the enthusiasm that 
there is talk of hiring a jumbo- 
jet to ferry people down to 
Johannesburg in time for refer¬ 
endum day, March 17. With 
an estimated 50.000 to 60.000 
South Africans resident in 
Britain - most of them expec¬ 
ted to vote “yes” to a continua¬ 
tion of President F.W. de 
Klerk's reforms - the expatri¬ 
ate vote could be vital if the 
contest is as close run as some 
people expect. 


>oor examples 

If the Rank of England really 

wanted to give a lead on corpo¬ 
rate governance issues, it could 
start by shaking up its own 
court of non-executive direc¬ 
tors. Take Sir Adrian Cadbury, 
chairman of non-executive 


Observer 


director pressure group 
Pruned. He has been on the 
court for 22 years and War¬ 
burg’s Sir David Scholey has 
been a director for more than 
a decade. Good men as they 
are, isn’t It about time that 
they set an example by stand¬ 
ing down and letting someone 
else have a go? A four year 
term is long enough. 

Meanwhile, Sir Christopher 
Hogg's appointment to the 
Court is the clearest sign to 
date that he has madp it into 
the ranks of the great and the 
good. But he is still only 55 
and his nonexecutive chair¬ 
manships of Reuters and 
Courtaulds are hardly full-time 
jobs. Taking on the chairman¬ 
ship of British Aerospace 
would have been a more worth¬ 
while but more riamnnifing 1 
task than accepting an invita¬ 
tion to sit at the Bank of 
England’s court 


False note 

■ Times are hard in both the 
PR and karaoke-selling worlds, 
if Observer’s experience is any¬ 
thing to go by. From the FTs 
reception desk a PR agent pro¬ 
moting a wizard new scheme 
of selling products via the 
ubiquitous karaoke machine 
called up to tempt us into an 
immediate casual chat and 
story. 

Cold calling happens; many 
journalists occasionally need 
to doorstep; but a cold calling 
door-stepping karaoke sales¬ 
man? 


Augury 

■ US Treasury Secretary 
Nicholas Brady has offered 
a possible way out of Britain's 
green-shoots/withered-shoots . 

debate. Expressing his opti¬ 
mism to the US Society of 
Business Economists this 
week, he announced: “I see 
robins on the lawn." 
Picturesque; but not strictly 



“Remember when I begged 
m to borrow our money? 
ell no more Mr nice guy, 
punk" 
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applicable over here. The 
American robin is a quite dif¬ 
ferent bird from the winter¬ 
dwelling British variety - 
larger, gaudier, and never seen 
on Christmas cards. So if Brit¬ 
ish optimists want to take thp 
Brady line, they must nomi¬ 
nate a migrant 
And pessimists most come 
up with a bird of ill omen. Tra¬ 
ditionally. an owL But owls 
on the lawn? Hardly. 


Adventurous 

■ If 3L Britain’s biggest ven¬ 
ture capitalist was advising 
a customer on how to manage 
a successful stock market 
debut it would not be 
counselling it to replace its 
chairman, chief executive and 
finance director only months 
before the flotation. This is 
what companies in trouble do. 

However. 3i does not seem 
to think there is anything 1 
unusual in the feet that it has 
yet to find a successor to its 
own chairman. Sir John 
Cockney; and now chief 
executive David Marlow is 


retiring early. 3i’s chief 
executives often retire early 
it seems, and anyway finance 
director Ewen Macpberson, 
the new ceo, has been with 
the firm for 22 years and Brian 
Larcomhe, the new finance 
director, has been there almost 
as long. They should know the 
ropes. 

3i prides itself on its 
management in depth, but this 
is part of its problem. It is a 
big and rather inbred animal 
whose managers are sot well 
known in the City investment 
community. Tinkering with 
a trusted management team 
at this fete stage is risky, 
particularly given the market’s 
current nervousness about the 
unquoted investment trust 
sector. 


Help wanted 

■ Local government job of the 
year. Finance director to 
"undertake the challenge of 
financial management" of a 
small council. Salary £38,361- 
£41,268 plus £978 car allowance 
etc. 

Candidate must have “the 
input and vision necessary to 
lead the authority through the 
formidable challenges of the 
future." Formidable indeed 
- the employer is Comhairle 
nan Eflean, the Western Isles 
Council, whose £23m loss in 
BCCI cost Donald Madeod, 
last holder of the post, his job. 

The resulting borrowing is 
likely to cost the 31,500 island¬ 
ers about £3.4m a year for 30 
years, and this year’s poll tax 
has gone up 470 per emit, from 
£26 to £122, plus £58 water 
charge. The new finance direc¬ 
tor's salary is a lot more than 
most of the islands’ crofting 
inhabitants make, and even 
the higher poll tax shouldn’t 
be too much of a problem. 


Rum do 

■ Overheard on the tube: 

“A friend of mine's just 
moved to Barbados. He says 
the only drawback is there are 
no pubs and he has to go 
straight home after work." 


bvIWC. 
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I t was late on Wednesday 
night. Executives from 
KLM Royal Dutch Airline 
-TJjd British Airways had been 
Meeting separately for hours 
on cither side of the English 
Channel in a last-ditch attempt 
to save the planned merger 
between the two airlines. 

The negotiators had spent 
months on an elusive project 
called “Sahara". It was an 
attempt to create a formidable 
airline group with an extensive 
international route network 
into north America and the 
Far East, served by one of the 
world's most modern fleets and 
fed by two of Europe's biggest 
rirports. the expanding Schi- 
pbol near Amsterdam and Lon¬ 
don’s Heathrow. 

-..The planned merger would 
Save created a European com¬ 
pany capable of matching the 
scale of US airlines such as 
Delta, American Airlines and 
United, which are increasingly 
aggressive rivals on transatlan¬ 
tic routes. 

For BA there was an added 
attraction. KLM’s minority 
stake in Northwest Airlines 
offered possible access to the 
US market which It had been 
denied by the failure of merger 
talks with United in 1990. 

So why on Wednesday night 
did the two teams of weary 
negotiators conclude that they 
could go no further? And 
where does it leave the two 
airlines? 

The talks got off to a good 
start last September. The two 
airlines had already worked 
closely in an attempt to create 
a European airline built 
around Sabena, the Belgian 
^carrier. 

r Advisers to both companies 
said the atmosphere had been 
good. The main protagonists, 
Mr Piet Bouw, KLM’s presi¬ 
dent, and Sir Cohn Marshall, 
BA's chief executive, struck up 
a good relationship. A KLM 
executive said yesterday: 
“Both sides wanted to come to 
an agreement but it just was 
not to be." 

The co-operative atmosphere 
helped the two companies to 
devise ways of overcoming 
some of the practical obstacles 
they faced. In January, Mr 
Bouw disclosed that KLM was 
prepared to give up its name 
for the sake of the merger. The 
negotiators believed they had 
found a solution to one of the 
trickiest problems they faced: 
how the merged airline could 
retain the landing rights which 
airline regulators around the 
world had granted to the 
national airlines separately. 

Financial advisers involved 
In the talks said there had also 
been common ground on the 
^rnain operational issues of how 
the merged airline should be 
run. including the way its mar¬ 
keting and sales forces should 
be managed, ticketing systems. 


The airline deal 
that did not fly 

FT writers examine the collapse of the merger 
talks between British Airways and KLM 



On different flight paths 
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aircraft maintenance and joint 
procurement. These matters 
were not mere details. By poll¬ 
ing together the two airlines' 
operations the merger held out 
the prospect of generating 
huge combined savings - of 
about £100m a year in the first 
year, rising to perhaps £500m 
after several years. 

BA and KLM were buoyed 
by the track record of earlier 
Anglo-Dutch mergers, notably 
Shell in oil and Unilever in 
consumer goods. The key to 
the success of both these deals 
was their shareholding struc¬ 
ture. Although both Shell and 
Unilever are merged groups, 
they retain separate British 
and Dutch national companies. 
At Shell, the national parent 
companies are paid dividends 
from a joint holding company 
which manages the company’s 
assets. Unilever operates a 
complex profit equalisation 
agreement which determines 
how profits should be shared. 

BA and KLM set out to cre¬ 
ate a profit-sharing structure 
modelled on Unilever. The two 
national companies were to be 
paid shares of the profits 
earned by the merged group. It 
was in these discussions that 
the negotiators hit the insur¬ 
mountable obstacle which 
brought the talks to an end. 

Various measures were dis¬ 
cussed to determine how the 
profits of the combined group 
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should be shared. BA’s market 
capitalisation is about £L6bn, 
three times that of KLM, sug¬ 
gesting a 75 per cent/25 per 
cent spit in favour of BA. If a 
profits share-out were based on 
the capital reserves in the com¬ 
panies' balance sheets, It 
would split in BA's favour by 
65 per cent to 35 per cent Esti¬ 
mates of the two companies’ 
cashflow, their net earnings 
combined with the amount 
they spend upon depreciation, 

‘The two companies’ 
operating cultures 
are compatible but 
they live in different 
financial cultures’ 


would also suggest a 65/35 
split 

However, from the outset 
KLM made it dear it wanted at 
least 40 per cent of the profits 
from the merged group. It 
wanted the valuation to take 
account of the long-term value 
of its stake in Northwest in the 
US even though the airline's 
recent losses have helped to 
depress ELM’S share price. 

The Dutch airline also 
wanted the deal to take 
account of two of its assets not 
included in its market capital¬ 
isation - its strong position at 
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Srhiphni, and its recent invest¬ 
ment in fleet modernisation. In 
1989 KLM ordered 36 aircraft 
worth F15bn (£1.5bn) which 
were for delivery up to the 
mid-1990s. It calculates that 
because it has spent so much 
creating the most up-to-date 
fleet in the world after Singa¬ 
pore Airlines, the merged air¬ 
line would have to spend less 
on fleet modernisation. 

This valuation was rebutted 
from BA. An adviser com¬ 
mented: "BA was vitally inter¬ 
ested in its share price, earn¬ 
ings dilution its dividend 
policy. KLM was not as inter¬ 
ested in those Issues. The two 
companies’ operating cultures 
are very compatible but they 
live in completely different 
financial cultures." 

BA stuck out for a deal to 
give it at least 70 per omit of 
the merged group. The reasons 
for its insistence are clear from 
caicniatio ns by Mr Mark Simp¬ 
son, an airline analyst at UK> 
Phillips & Drew, the stockbro¬ 
ker. He forecasts BA will make 
net profits of £289m in 1993 and 
KLM will earn about ElOOm. 
Assuming the merger would 
have generated after-tax 
savings of £80m in its first 
year, the merged group would 
have had net profits of £469m. 

If these profits had been 
shared out on a 70/30 split in 
BA’s favour, its earnings 
would have been enhanced by 


Letters 

Curious forecasts Spring Australia denies its industrial 
c - , - tariffs are monstrously high 

from subtle imagination 


From Mr John [Edwards. 

Sir, As an engineer rather 
than an accountant, I was 
sorry that your article, "Man¬ 
agers lack finance skills, says 
survey" (February 24). did not 
supply the “correct” answer 
to the philosophical question 
“What is the basic purpose of a 
profit and loss account?" 

My own experience is that a 
good profit and loss account 
(and balance sheet) is a subtle 
work of the imagination (with 
a small admixture of fact) 
which has four basic purposes: 
to flatter the management, to 
reassure the bankers, to com¬ 
fort the shareholders, and to 
minimise the tax liability. 

To balance these purposes 
without actually being seen to 
break the rules is the true art 
of accountancy. Would this 


have been marked correct? 

Your article said: "Only 38 
per cent [of managers] cor¬ 
rectly identified [working capi¬ 
tal] as just cash, stock and 
debtors." 

I was brought up to believe 
that working capital was "cur¬ 
rent assets less current liabili¬ 
ties". If nearly two out of five 
managers (and KPMG Manage¬ 
ment Consulting which con¬ 
ducted the survey) think credi¬ 
tors and overdraft can be 
ignored, this could account for 
a lot of curious working capital 
forecasts and apparently per¬ 
verse management decisions in 
British industry. 

John I Edwards, 

Dynalog Electronics, 

25 Somerset House. 

Ktogsdoum, 

Bristol BS2 SLZ 


From Mr Jim Payne. 

Sir, I would take issue with 
key points in Sir Roy Den¬ 
man's letter (February 24). 

It is true that industrial tar¬ 
iffs have been ratcheted down 
over the coarse of successive 
General Agreement on Tariffs 
and Trade rounds. Australia 
and the Cairns Group accept 
that agricultural reform also 
cannot be achieved overnight 
However, the corruption of 
world agricultural markets is 
so immense, not least because 
of EC export subsidies under 
the Common Agricultural Pol¬ 
icy, that the need for substan¬ 
tial redactions in subsidies and 
other support should be mani¬ 
fest to alL At risk is a package 
(the so-called Dunkel text) 
which would provide a sub¬ 
stantial boost to world trade 
across a wide range of both 
goods and services. 


Banks pushing debt exposure on to trade creditors 


7 rom Mr Duncan Keenan. 

Sir, Bad debts suffered by 
JK banks are much discussed 
it present, but little comment 
s directed towards the subtle 
ihifting of the banks' role 
uwards trade creditors. 

Many businesses are suffer- 
ng a progressive reduction in 
KMrowing facilities from their 
tankers, as the poorer results 
oil in from the recession, and 
he bankers' confidence evapo- 
ates. This is often accompan- 
«t by informal advice from the 
tank to "lean on your suppli- 
rs". Having no option the 


business does so, creating a 
knock-on effect on its hapless 
trade creditors. The process 
stops when a supplier with suf¬ 
ficient equity, or adequate 
bank facilities, is reached in 
the payment chain. The result? 
Banks with reduced exposure 
to “risky" businesses, and their 
lending more confined to com¬ 
panies with less risk attaching. 
The bad debt risk has been 
shifted to trade creditors which 
only discover the problem too 
late to do much about it. 

If the banks look like having 
a bad debt problem now, wait 


for industry’s problem in the 
coming year! It seems wrong 
that in passing this problem to 
trade creditors, the banks will 
not accept a pro rata shift of 
their security to match. 
Duncan Heenan, 

Spring Cottage, 

21 Gothermgton Lane, 

Bishops Cleeve, 

Cheltenham, Glos GL52 4EN 

Fax service 
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However, the statement I 
refute most strongly is “the 
Australians (will do] little to 
cut their monstrously high 
industrial tariffs". A few facts 
are in order to correct this 
completely out erf date view. 

Between 198S and 1992 the 
effective level of protection of 
Australian industry will have 
been halved. In contrast with 
the majors, there are now no 
quantitative restrictions on 
imports to Australia, with the 
sole exception of tariff quotas 
on textiles, nothing and foot¬ 
wear which will be eliminated 
by March next year. 

Australia's average protec¬ 
tion on afi imports from Most 
Favoured Nation sources will 
be less than 5 per cent by the 
end of this decade. Most 
imports from developing coun¬ 
tries (including the countries 
of central Europe) will be duty 
and quota free by July 1996. 

Let us see the Community 
come even close to this. 
Despite the recession Australia 
is currently experiencing, the 
prime minister, in his eco¬ 
nomic statement on Wednes¬ 
day, did not seek to reverse, or 
even slow down, the tariff cuts 
in train - Australia's offer on 
market access in the current 
Gatt round is among the high¬ 
est of all parties to the negotia¬ 
tions. The value to Europe is 
that we are offering to bind 
cuts of 44 per cent on a trade- 
weighted basis. 

Jim Payne, 

Counsellor (Public Affairs). 
Australian High Commission. 
London 


-ife products should have statutory minimum cash surrender value 

* _ . .I_« _ -_1. _Ll x=fc 


■om Mr R L Sutton. 

Sir, I believe it is impossible 
analyse the expenses of any 
ganisation. other than the 
nallest of one-man-bands, 
ithout human judgments 
iving to be made about the 
location of those expenses, 
id that the moment tms nap- 
ins any notion of absolute 
curacy evaporates. It is, 
ereforc. fruitless to waste 
ne on such crudities as the 
'xpense ratios" which you 
(Wished rHidden costs that 
n make life policies so expen- 
re", February 22). 
in my view both the Associa- 
>n of British insurers and 
'curities and Investments 
iard are chasing a mirage in 
riving for practical ways of 
sclosing ‘expenses". 


The satisfactory solution is 
to free the life and pensions 
industry from statutory disclo¬ 
sure of commission to interme¬ 
diaries and the vain quest for 
an equivalent for life office 
employees and tied agents. 

Let the industry run its own 
affairs unhindered and make 
whatever remuneration and 
commission payments it wants, 
but exact a stiff quid pro quo 
by way of a statutory mini¬ 
mum surrender value for¬ 
mula applicable to all life and 
pension products. 

I would suggest that the sec¬ 
retary of state for trade and 
industry, acting on the advice 
of the government actuary, be 
empowered to determine the 
formula which should be: 

• equitable to all parties; 


_ simple enough to be easily 
understood and remembered; 

• tough enough to force any 
badly run life office really to 
discriminate in its recruitment 
of sales staff and in Its choice 
of intermediaries with whom it 
will do business, while also not 
being intolerable to any rigor¬ 
ously run office. 

A tentative minimum cash 
surrender value formula might 
be: 

“X per cent of all pr emiums 
’ less £Y if surrendered 
alley year N". where X 

_80, 85, 90 and 95 for N 

1, 2. 3 and 4 and ail greater 
durations. Y could be a fiat 
£100 for all durations, but since 
the value of money can 
change, the secretary for state 
would be empowered to alter Y 


paid 
d 

could 


as and when he thought fit. 

I would emphasise that any 
such formula would yield only 
a minimnm value, allowing 
competition to produce higher 
values from the better-run 
offices, and should be applied 
to all life and pension con¬ 
tracts, without exception, writ¬ 
ten after an appointed day 
about two years hence. 

Judiciously chosen, such a 
formula could do much to erad¬ 
icate the evil of the public 
bring lumbered with inappro¬ 
priate and unnecessarily 
exp ensiv e policies. 

R L Sutton. 

R L Sutton & Co. 

Garebank, 

Logs HiU, 

Chislehurst, 

Kent BR7 SLW 


about 14 per cent while KLM’s 
would have risen 41 per cent If 
the split had been 65/35, BA 
would have still got a marginal 
profits enhancement of about 6 
per cent with KLM enjoying a 
64 per cent leap in profits. 

A S/35 deal might just have 
been presentable in the City. 
But a 60/40 split would have 
left BA suffering an unaccept¬ 
able dilution of its earnings. 

Despite warnings that a 30/40 
deal would not get off the 
ground with investors in Lon¬ 
don and New York, the Dutch 
persisted. A BA adviser said: 
“The Dutch were terribly stub¬ 
born. At the start everyone 
assumed they were not serious 
when they said they wanted 40 
per cent But they just would 
not budge.” 

Dutch politicians’ fear of job 
losses and the loss of identity 
for the national flag carrier 
may have been behind this 
stance. The Dutch government 
which owns 38 per cent of 
KLM, insisted the company 
had acted on its own. Never¬ 
theless, six of the li members 
of KLM’s supervisory board are 
government appointees. As the 
main shareholder in Schlphol 
airport, the Dutch government 
bps no desire to see Us taxpay¬ 
ers’ money used to promote the 
profits of a privatised British 
airline. 

What lies in store for the air¬ 
lines? British Airways is 
responding aggressively to the 
downturn in its market. Its 
costs are falling fast, with its 
workforce cut by li per cent 
this year, wage inflation down 
to about 4 per cent and fuel 
costs moderating. In the third 
quarter it made pre-tax profits 
of £i 00 m compared with just 
£20m the year before. When 
passenger volumes rise, it 
should reap significant produc¬ 
tivity gains. 

BA will continue talking to 
potential partners in Europe, 
the Far East and America. But 
its financial strength mans it 
is in no rush to do a deal. 

As for KLM, it is narrowing 
its losses and cutting costs. It 
may start talks with other 
European airlines such as SAS, 
the Scandinavian group. 
Although it is regarded in the 
industry as a high-quality air¬ 
line, few believe KLM has a 
long-term future as an indepen¬ 
dent force, as the market in 
Europe is opened to more com¬ 
petition. A deal with either Air 
France or Lufthansa seems 
unlikely, while a merger with 
SAS would not provide the size 
and scale needed. Mr Philip 
van den Berg, an analyst at 
Goldman Sachs in London, 
commented: "KLM is not big 
enough to survive on its own, 
it may yet have to return to 
BA for support" 

Reporting by Charles Lead- 
beater, Ronald van de Krol and 
Daniel Green 



Joe Rogaly 

Hard-Nose hedging 


This week¬ 
end will be a 
good one in 
which to 
refine your 
funk portfo¬ 
lio. For the 
election cam¬ 
paign may be 
starting to turn Labour’s way. 
If it is, and if you have money 
to spare, you will want to 
place it in personal equity 
plans, index-linked gilts, the 
name of your spouse, beneath 
the mattress, in an offshore 
account under your aunt’s 
signature - any good hiding- 
place yOU eari find. 

I say “be ready”, not “take 
action”. There is no need for 
investors or the well-paid to 
panic. Not yet. A few weeks 
ago, I characterised the then 
current opinion poll results as 
deuce, advantage Tories. Now 
the polls — plus something in 
the political air - suggest 
that the score is deuce, advan¬ 
tage Labour. This is a slight 
but not insignificant change. 
It needs some ex plaining , 

First the polls. The moving 
average of the last seven erf 
them, all taken in February, 
comes out at 39 per cent Con¬ 
servative, 39 per cent per cent 
Labour and 17 per cent lib¬ 
eral Democrat Ignore differ¬ 
entiated regional swings, 
special cases in the marginals 
and si mila r psephological 
technicalities. They usually 
cancel one another out On a 
straightforward uniform 
swing. 39-39-17 produces a 
hung parliament, with the 
Conservatives commanding 14 
more seats than Labour. 

The picture restructures 
itself if you focus on the four 
most recent polls, all taken in 
the second half of February. 
The score in terms of public 
support is still about evens, 
but there is a fractional differ 
ence in favour of Mir Neil Kin- 
nock's party. The model on 
our FT computer reduces the 
Tory lead in a hung parlia¬ 
ment to just six seats. The 
difference is important With 
a 14-seat plurality, Ulster 
unionist support and a fair 
wind, the government just 
might cling to power. If it 
ended up a mere six seats 
ahead of Labour, the govern¬ 
ment would probably lose in 
the manoeuvrings that would 
follow the election. 

These computer games 
would be meaningless If it 
were not for the timing of the 
latest wobble in the monthly 


graph. The four latest polls 
were all taken after St Valen¬ 
tine’s day - that is after the 
“black Thursday” of February 
13. On that fateful afternoon, 
it was announced that unem¬ 
ployment had risen in Janu¬ 
ary by twice as much as 
expected, mortgage lenders 
had repossessed 75,000 homes 
in 1991 and manufacturers 
had cut their capital spend¬ 
ing. The next morning, we 
were told that factory output 
was down by 5 per cent for 
the year 199L 

Since then the hammer 
blows to public confidence in 
the government's manage¬ 
ment of the economy have 
coming thundering down with 
rhythmic persistence. Clear¬ 
ing banks have reported 
record losses, and announced 
large-scale redundancies. A 
huge increase in the public 
sector borrowing requirement 
has been excused in advance 


Only the Budget 
can save the 
Conservatives now 
— or can it? 


by the prime minister. On 
Tuesday, Mr Klxmock floored 
Mr Major with a parliamen¬ 
tary question: “The prime 
minister is now borrowing bil¬ 
lions to try to finance a pre¬ 
election tax cut So will he tell 
us exactly which other taxes 
he will raise to pay for the 
bribe?" Yesterday’s trade fig¬ 
ures were dreadful, particu¬ 
larly on the export side. In 
yesterday's question-time 
exchanges, Mr Kinnock once 
again link ed tax cuts with 
unbalanced budgets. He may 
eventually get this message 
through to a wider audience. 

We should, therefore, expect 
signs of hesitancy about the 
April 9 election date. Yester¬ 
day’s Daily Express, one of 
the tabloids that might as 
wed be an organ of Conserva¬ 
tive Central Office, argued 
that Mr Major “must not be 
bounced into an April poll 
just because the media and 
the opposition want it”. In 
theory, the Daily Express is 
right; in practice, this is not 
the Central Office line. The 
prime minister would lose 
more by seeming to be afraid 
of April 9 than he would by 
delaying and hoping for some¬ 
thing to turn up. More to the 


point, he believes that the 
recovery awaits a Conserva¬ 
tive victory. 

Thus boxed in. Mr Major 
now faces a test of nerve, par¬ 
ticularly if Labour's appar¬ 
ently renewed advantage is 
pressed home next week. If it 
is, the game may slip away 
from him and we could be just 
42 days from sitting stunned 
and bleary-eyed before our 
television screens as a beam¬ 
ing Mr Neil Kinnock struts 
before the cameras on the 
threshold of Number 10 Down¬ 
ing Street 

The most senior of the Con¬ 
servatives understand this 
very welL They affect to be 
confident of victory, but in 
private they are worried. Only 
the budget can save them now 
- or can it? Mr Major's pres¬ 
ent intention is to base his 
call for re-election on borrow¬ 
ing untold billions on the tax¬ 
payers' account in order to 
finance a lower rate of income 
tax. If he does - that is. If the 
package presented by Mr Nor¬ 
man Lament, the chancellor, 
on March 10 knocks a penny 
or two off the standard rale, 
raises tax thresholds and 
awards a free beer mug or a 
nifty credit card wallet to 
everyone who votes Conserva¬ 
tive -'we will then see a liv¬ 
ing sociological experiment. 
The power of the erode hand¬ 
out will be tested before our 
very eyes. 

There are two schools of 
thought on this matter. One, 
the Lofty school, believes that 
this would be a tacky way to 
fight an election, ana, worse, 
that it would be seen to be so. 
Mr Kinnock could expose it 
by rescinding part or all of 
Labour’s proposals to increase 
taxes, arguing that if Mr Lam- 
ont can borrow to finance tax 
cuts, his chancellor, Mr John 
Smith, could borrow to 
finance expenditure, without 
actually raising taxes. The 
other lot, the Hard-Noses, 
believe that floating voters in 
the marginals will not be sus¬ 
ceptible to such nuances. 
They will take the Tory 
money and vote to keep It 

Your weekend portfolio 
planning should be adjusted 

according to which of these 
theories seems the more 
likely to be right It is a ques¬ 
tion of bow sophisticated and 
how selfless you think the 
electorate is. If you force me 
to choose, my money remains 
on the Hard-Noses, but with 
waning confidence. 


light capitaLShrinking resources. 
Growing competition. 
What a great business climate 


Don’t misunderstand us. We*re 
no happier about the economic 
environment than the next 
company. But at Honeywell, this 
decade is opening up unique 
opportunities that position us for 
continued growth all the way to 
the year 2000. 


use of them, creating less waste. 
More profit. 

In turn, less energy and 
materials waste means customers 
can more easily (read less 
expensively) meet increasingly 
stringent environmental laws. 

There are other benefits as 


90 countries on six continents. 

It’s this broad-ranging geographic 
and market presence that 
inherently adds to our ability to 
weather economic cycles. And 
positions us to take advantage of 
all developing markets, like those 
of Eastern Europe. 



Honeywell’s business is 
controls. Sophisticated ones. 
Controls that perform thousands 
of jobs that are too fast, precise, 
remote, boring, labour-intensive 
or dangerous for people to do. 

And that, it turns out, also 
helps our customers cope in a 
tough economy. By making the 
most of what they have in capital, 
resources and personnel. 

So as energy prices increase, 
our customers can keep their 
costs under control Sometimes 
they’re even reduced. And as 
raw materials become more 
valuable, our controls help factories 
and plants make more efficient 


well. Like how our controls keep 
people safer and make them more 
efficient and comfortable. 

Where has all this taken us 
so far? 

To the enviable market position 
as the global controls leader. 
Honeywell controls are in 
60 milli on American homes and 
40 milli on in Europe. Our avionics 
equipment is on virtually every 
aircraft in the western world. And 
we have the largest installed base 
of distributed industrial process 
control in the world. 

One thing more. We supply and 
service control systems for homes, 
buildings, industry and aviation in 


That’s one reason our stock 
price has gained value steadily 
every year since 1989. (Not 
coincidentally, that’s when we 
refocused our efforts on the 
controls business.) See for 
yourself on the graph. 

Better yet, write us for 
complete information 
today. 

HoaeyweU 
Investor Relations, 

Honeywell Europe 
Ave. du Bourget, 

3,1140 Brussels, 

Belgium. 

Or give us a call, 

(322) 728-22-76. 
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Commission may have to alter procedures after PVC cartel fines are quashed 

Euro-court condemns EC decisions 


By Andrew Hill in Brussels 

'I HE European Commission 
may have to make drastic 
changes in its bureaucratic 
procedures and could face a 
rash of lawsuits following an 
unprecedented European Court 
decision condemning the EC 
executive's internal decision¬ 
making processes. 

The Court of First Instance 
tCFfj - set up four years ago 
to help accelerate the EC legal 
process - yesterday quashed 
fines of Ecu24m ($29.6m) which 
were imposed on an alleged 
cartel of 14 Community manu¬ 
facturers of polyvinylchloride 
(PVC) in 1988. arguing that the 
Commission decision was 

Russia lifts 
controls on 
key prices 

Continued from Page 1 

response should give Russia 
access to other flows of 
western finance - including a 
stabilisation fond for the 
rouble - which have been 
made conditional on IMF 
support. 

A debt relief package 
granted by the Group of Seven 
leading industrialised coun¬ 
tries to former Soviet repub¬ 
lics also comes up for renewal 
at the end of March. 

Its extension until the end of 
this year Is conditional upon 
the implementation of IMF-ap¬ 
proved reforms. 

Most Russian retail prices 
were liberalised on January 2, 
with devastating effects for 
consumers. 

The prices of some essential 
consumer items remained reg¬ 
ulated - albeit at a much 
higher fixed price - for fear of 
a consumer backlash. 

Mr Yegor Gaidar, the deputy 
prime minister responsible for 
economic reform, told yester¬ 
day's cabinet meeting that the 
further liberalisation would 
help create a “normally func¬ 
tioning market mechanism by 
the end of the year”. 

The aim is to stabilise prices 
by stopping inflationary pres¬ 
sures from items which 
remain fixed at artificially low 
prices. 

The government is also 
banking on a continued 
strengthening of the rouble 
against the dollar to make 
price liberalisation less pain¬ 
ful. 

Mr Gaidar said the price of 
oil would rise to Rbs3,500 ($351 
a tonne - a third of the world 
price - ttom its present level 
of just Rbs350 ($3.50) tonne, at 
the present exchange rate of 
about RbslOO to the dollar. 


“non-existent". Commission 
legal experts are still poring 
over the 52-page ruling, but 
they are almost certain to 
appeal to the full European 
Court. 

This is the third time in a 
month that the courts have 
overturned an EC competition 
decision on procedural 
grounds. 

Yesterday's judgment Is by 
far the most significant 
because it calls into question 
the daily workings of the 
Commission, which handles 
thousands of decisions annu¬ 
ally. 

Ms Diana Good, a partner 




with IAnklaters & Paines, the 
law firm, said in Brussels yes¬ 
terday: “It seems to me that 
the opportunity is there for a 
great many challenges {to 
other Commission decisions]. I 
think the Commission has 
got a big problem on its 
hands." 

Companies subject to a Com¬ 
mission fine normally have to 
appeal within two months, but 
EC lawyers believe even older 
cases may now be unearthed 
on the grounds that they 
never existed legally because 
of flawed bureaucratic proce¬ 
dure. 

The wider implications of 


$ 'mk 
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A woman sells dried mushrooms in Moscow yesterday. 
Remaining price controls will disappear in two months 


Finland to apply for EC entry 


By Sara Webb in Helsinki 

FINLAND'S centre-right 
coalition government last 
night voted in favour of apply¬ 
ing to join the European Com¬ 
munity. The Finnish parlia¬ 
ment will debate the proposal 
in the middle of next month 
and is expected to approve 
malting a formal application to 
join the EC on March 18. 

The proposal is expected to 
receive parliamentary approval 
as the apposition Social Demo¬ 
crat party is in favour of EC 
membership. President Mauno 
Koivisto, who has constitu¬ 
tional responsibility for foreign 
policy, publicly backed EC 


membership In a speech before 
parliament earlier this month. 

Finland, which is a member 
of the European Free Trade 
Association (Efta), hopes to 
join Sweden and Austria in 
parallel entry negotiations. 

A recent report commis¬ 
sioned by parliament predicted, 
that EC membership would 
boost economic growth, create 
100,000 new jobs over the next 
10 years, and lead to cuts In 
taxes and consumer prices. 

But despite support for EC 
membership among Finland's 
leading industrialists and most 
politicians, the issue has pro¬ 


voked strong opposition among 
some members of the ruling 
Centre party. The party tradi¬ 
tionally has represented the 
interests of Finnish farmers, 
many of whom fear that EC 
membership will result in job 
losses and cuts in generous 
state subsidies to the agricul¬ 
tural sector. 

A recent opinion poll showed 
51 per cent of Finns favouring 
EC membership and 40 per 
cent against it A poll of Centre 
party members, however, 
revealed that 54 per cent 
opposed membership and only 
33 per cent were in favour. 


BA merger talks with KLM collapse 


Continued from Page 1 

39.2 per cent of KLM. but con¬ 
trols a supervisory board 
which can veto decisions made 
by KLM's main board. Without 
a link-up between BA and 
KLM, the future of heavily 
indebted Northwest Airlines of 


the US, in which KLM has a 20 
per cent stake, is thrown into 
doubt Northwest is strong on 
Pacific routes but weak in 
Europe. A three-way tie-up 
might have helped solve some 
of its problems. 

The collapse of the deal is 
only the latest in a series of 


aborted talks involving Europe 
airlines. 

A proposal for BA and KLM 
to join forces with Sabena, the 
Belgian state carrier, was 
blocked by the European Com¬ 
mission last year, while a sub¬ 
sequent attempt to link Sabena 
with Air France was frozen. 


the ruling will hinge on the 
CFTs ruling that all the lan¬ 
guage versions of the Commis¬ 
sion decision should have been 
signed by Mr Jacques Delors, 
the Commission president and 
Mr David Williamson, the sec¬ 
retary-general, as laid down in 
Internal rules. 

In practice, the Co mmissi on 
usually allows some of the 
many decisions to be signed in 
the president’s absence, a prac¬ 
tice which the CFI decided was 
unacceptable. 

The Commission was mak¬ 
ing no formal comment on the 
decision yesterday but officials 
were understood to be both 


Eight ex-Soviet 
republics join 
United Nations 


By Leyla Boulton in Moscow 

EIGHT FORMER Soviet 
republics today take their seats 
at the United Nations, sensi¬ 
tive to the fact that they have 
few other attributes of full 
statehood. 

Bright republican flags - 
the most colourful symbol of 
statehood - were on proud 
display at a Moscow hotel 
yesterday. The occasion was a 
meeting of parliamentary depu¬ 
ties from the Commonwealth 
of Independent States to con¬ 
sider ways of co-ordinating 
their actions following the col¬ 
lapse of the Soviet Union in 
December. 

Most delegates, fluently 
speaking Russian, which 
remains the common tongue of 
the former USSR, cited recogni¬ 
tion by other countries as the 
most important proof of their 
newly won independence. 

“A process of independence 
has begun and through inter¬ 
national recognition a republic 
gains self confidence,” said Mr 
Ashot Dzhazovian, from the 
Armenian embassy in Moscow 
(few republics have embassies 
further afield). 

Indeed the eight - Armenia, 
Azerbaijan, Kazakhstan, Kyrg¬ 
yzstan. Moldova, Tajikistan, 
Turkmenistan and Uzbekistan 
- still share most of the char¬ 
acteristics of a unitary state- 
They have no formal borders, 
although they have lots of 
informal trade barriers. 

They have no armies, 
although Armenia and Azer¬ 
baijan, are virtually at war 
over the disputed territory of 
Nagorno-Karabakh. 

With the other seven repub¬ 
lics of the former Soviet Union, 
they share a common currency 
which, adding insult to injury, 
even carries the name of a 
country - the USSR - which 
no longer exists. 


Although richer organisa¬ 
tions such as the European 
Community see a common cur¬ 
rency as a desirable goal, some 
of the former republics, led by 
Ukraine, see a separate cur¬ 
rency as a prerequisite of inde¬ 
pendence. 

Other republics, such as Kaz¬ 
akhstan, are willing to give the 
rouble a chance to recover, but 
are taking steps to build up 
their own currency, gold 
reserves and central banks in 
the meantime. Some, such as 
Armenia, are too poor to estab¬ 
lish their own financial 
systems. Few can afford to 
have their own armies. 

Ironically, the only state to 
be left without a UN seat after 
today will be Georgia. It has a 
much stronger national iden¬ 
tity than most republics, but 
no legitimate government fol¬ 
lowing the overthrow of its 
president. Mr Zviad Gamsak- 
hurdia. 

The three republics which 
already have UN seats are 
among those with the greatest 
problems in adjusting to inde- . 
pendent statehood. Ukraine ' 
has been beating all records in 
terms of promoting symbols of 
independence but its haste in 
creating its own army may yet 
split the commonwealth. Plains 
to issue Its own banknotes may 
trigger a currency war. 

Belarus remains the least 
plausible of the independent 
states simply because it has no 
national tradition. Russia, with 
its centuries-old history, is 
having trouble extracting a 
new identity from the ruins of , 
the Soviet Union whose seat it 
now occupies. 

Nagorno-Karabakh wax; 
European Bank loans 
earmarked; Ukraine currency, 
Page 2 



Australian prime minister rattles a nationalist sabre 


Continued from Page 1 

nese army in 1942 by foiling to 
defend the Malaysian Penin¬ 
sula, of abandoning Singapore 
and of attempting to prevent 
the return of Australian troops 
to Australia. 

The allegations are, in fact, 
relatively uncontroversial in 
Australia. Historians have long 
believed that Winston Chur¬ 
chill gave the defence of 
Burma priority over Australia. 
However, such a frontal 


assault by the leader of a Com¬ 
monwealth country is likely to 
have caused the British gov¬ 
ernment to wince. 

A small band of Tory MPs 
sprang to the defence of the 
realm. Mr John Stokes said: “It 
is quite untrue to say we des¬ 
erted Australia in the war. We 
fought in Malaya and Singa¬ 
pore and many British service¬ 
men were killed. Australia was 
not attacked by Japan." 

Mr Anthony Beaumont-Dark 
described Mr Keating’s behav¬ 


iour as "thoroughly despica¬ 
ble," saying: “He is trying to 
use the Queen for what he 
thinks is his political advan¬ 
tage." The Foreign Office was 
suitably diplomatic. Mr Keat¬ 
ing's remarks, it said, “seem to 
have been made in a domestic 
political context and to have 
been addressed to the Austra¬ 
lian opposition”. 

They may be right Mr Keat¬ 
ing’s nationalist sabre-rattling 
could be a potent vote-winner 
for Labor if it can depict the 


conservative coalition as back¬ 
ward looking and ashamed of 
Australia’s developing multira¬ 
cial culture. 

Fewer than than 60 per cent 
of Australians now have a fam¬ 
ily link with the UK, compared 
with about 90 per cent just 
after the Second World War 
and nearly 100 per cent in 1901. 
when the continent's six Brit¬ 
ish colonies achieved indepen¬ 
dence as a single federal state. 

Mr Keating was careful to 
say he did not expect Australia 


to become a republic during 
his period in office, although 
he expected the monarchy to 
be abolished “eventually”. 

The small Australian Repub¬ 
lican Movement, which has 
sprung to prominence since 
the tabloid attacks began, said 
It hoped public resentment at 
British interference would 
grow into support for constitu¬ 
tional change. 

The republicans plan a 
national convention later this 
year. 
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THE LEX COLUM: 


A right Royal 
disaster 


confused and astonished by the 
judgment. One legal expert 
commented: “This is a chal¬ 
lenge to the whole way the 
Commission has done its work 
for 25 years." 

But the European Court was 
adamant about the judgment 
“It strikes me as a perfectly 
ordinary administrative pro¬ 
ceeding," said one official. “If 
the Commission doesn't break 
the law, it will have no trouble 
with the courts.” 

Brussels' legal experts will 
now try to separate the specific 
factors in the PVC cartel case 
from general criticisms of Com¬ 
mission procedure. 


The main question for 
investors after yesterday’s 
bloodbath from Royal is how to 
value UK insurance compa¬ 
nies. Royal's drastic decision to 
pass tine ffriai dividend finally 
removes what was already a 
faltering yield prop for its 
ahams- The focus will no doubt 
switch to net asset values, but 
judging by yesterday’s panicky 
market reaction, tins is hardly 
a reliable guide either. One 
need only recall what has hap¬ 
pened over the last year in the 
housebuilding and construc¬ 
tion sector - initially drawing 
comfort from asset values sub¬ 
sequently undermined by land 
bank write downs - to under¬ 
stand why. 

The ignominy of Royal’s sit¬ 
uation is rubbed in by the fact 
that at last night's closing 
price tiie market considers its 
once proud non-life business to 
be virtually worthless. The 
company’s capitalisation of 
£920m is equivalent to what 
Royal Life might fetch in a 
float To be fair, new manage¬ 
ment appears to he doing what 
it can - even purchasing a put 
option to protect its frail bal¬ 
ance sheet from a collapse in 
UK equities. But the grim fact 
is that there is no way it can 
shore up all the risks. Nervous¬ 
ness about Royal’s toxic waste 
exposure in the US may be 
overdone; the mortgage guar¬ 
antee liabilities in the UK, 
however, re main frighteningly 
difficult to predict It is sober¬ 
ing that Guardian Royal 
Exchange - with a mere 2-3 
per cent of the market against 
Royal's 20 per cent share - 
has already lost more from 
mortgage guarantees than it 
did from the October 1987 
storms. 

Takeover speculation for 
both companies will doubtless 
intensify - but investors 
would be foolish to bank on it 
It will be a brave purchaser to 
take out Royal even at the cur¬ 
rent depressed price, and there 
is no evidence anyway of hos¬ 
tile predators in the wings. The 
sector's recovery will be slow 
and painful; Royal's. figures 
yesterday demonstrate that the 
ills can be blamed as much on 
underpricing and overdistribu¬ 
tion at a time of surging claims 
inflation, as on the short term 
consequences of recession. 

Midland Bank 

The question one has to ask 
about Midland is whether the 
bank that fell hardest is now 
tiie best recovery hope. On an 
initial reading of yesterday’s 
results that appears to be the 
case. Thanks to a £107m profit 
in the second half, Midland hay 
generated the wherewithal to 


FT-SE Index: 2^62.0 (-3.0) 


Share price relative to 

FT-A Ail-Share Index __ 

0Q ^.rejRjjap ; ■'■Kj' ■ 

so i&P % ‘ 

1980 82 84 86 88 90 92 

SoMCttiOg to stra a m _ 

permit a small dividend and 
still leave over £100m in distri¬ 
butable reserves. Assuming the 
momentum can be kept up. the 
bank should be able to produce 
a fairly rapid recovery in prof¬ 
its. Growth at the net level 
should be even foster because 
a substantial backlog of unre¬ 
lieved Advance Corporation 
Tax will reduce its tax charge. 

The striking thing about the 
profit swing between the two 
halves of last year, however, 
was that it was almost entirely 
due to the £l50m foil in provi¬ 
sions. That does not mean the 
bank was massaging the 
charge: its per cent ratio of 
outstanding provisions to lend¬ 
ing is high compared with its 
competitors. But it does expose 
a disconcerting failure of trad¬ 
ing profit to improve in the 
second half compared with the 
first 

Admittedly the frill year fig¬ 
ures do show a 28 per cent 
improvement compared with 
1990, but the second half per¬ 
formance suggests a plateau. 
Midland has already pared 
costs to the bone. There is a 
limit to how much further it 
can go. On its own admission it 
cannot risk the quality of its 
service. The challenge for the 
new management is thus to 
keep costs under control while 
securing a steady increase in 
income. Only then will it have 
pulled off the foil recovery the 
market appeared to anticipate 
with yesterday’s 9 per cent 
surge in the share price. 

Williams Holdings 

If Williams Holdings did not 
so obviously relish its maver¬ 
ick status, it might have 
despaired at the 4 per cent 
share price foil in reaction to 
yesterday's 42 per cent 
increase in pre-tax profits. Its 
operations, not least Yale & 
Valor, generated £40m cash 
and showed resilience in reces¬ 


sion. The figures will doubtlc * 
appear even more imprcssivv 
as more companies report. 

It is nevertheless hard to 
quibble with the market's 
response, it is not convinced 
that Williams has real momen¬ 
tum after the failed bid for 
Racal. In addition, the group 
compounded worries about its 
attitude to accounting, notably 
by the £7m extraordinary 
write-down of its 10 per cent 
Racal stake. To protect profits 
thus is at odds with the policy 
suggested by the Accounting 
Standards Board. It also raises 
questions about what will hap¬ 
pen if and when the stake is 
eventually sold. Any profit will 
have to be taken above the line 
or William s will risk another 
ticking off. Meanwhile, there is 
an annual £7m carrying cost 
Equally damaging was the nor¬ 
mally laudable decision to 
limi t the dividend Increase iiv 
order to re-build cover. Give# 
that earnings will probably fall 
this year, the policy suggests a 
maintained pay-out. 


If Imperial Chemical Indus¬ 
tries is a bellwether, then yes¬ 
terday's results contain some 
gloomy news not only for the 
UK but for the world at large. 
The company does not expect a 
recovery in demand for com¬ 
modity chemicals till 1993, and 
then a slow one at that. 
Though its restructuring pro¬ 
gramme Is running to plan, 
there is as yet little visible 
effect on the bottom line. That 
left pharmaceuticals as the 
star performer. They account 
for only 13 per cent of turnover 
but actually produced over half 
of group operating profits. 

ICI’s aggressive restructur¬ 
ing means it is well geared to 
recovery once the cycle turns. 
But the delay justifed yester¬ 
day's 2 per cent fall in the 
shares. The current year looted 
difficult, especially since 
growth in pharmaceuticals 
may be slowed by the expiry of 
the US patent on Tenormin, 
the highly successful angina 
treatment 


BA/KLM 


It is obviously disappointing 
that British Airways has not 
played the orange card. But 
while it and KLM appear to 
have been well apart on terms 
for a merger, the airline alli¬ 
ance could yet have its day. 
KLM does not have a credible 
alternative; BA is unlikely to 
receive a better proposal and v 
can bide its time. Competitive' 
pressures might just bring the 
two together again again a 
year from now. 


OFFERS 

WITH REAL CLASS 
FROM 

CONTINENTAL 

-T- 

FIRST CLASS 

FOR THE COST OF BUSINESS CLASS 
ITO OVER 140 US CITIES) 


FIRST CLASS 

AND YOUR COMPANION GOES FREE 
(TO OVER 140 US CITIES) 

♦ 

BUSINESS CLASS 

AND YOUR COMPANION GOES FREE 
(TO SELECTED US CITIES! 

Continental .Airlines senes over 140 US cities. 

an 747 l fiigh |V° NeW York and Houston, 
and dwU>. week to Denver from London 

For foil derails see >our Travel Agent or call 

Continental direct on (0203)776464 

Continental 

Airlines 

OneAirimeOnMakeADifference.- 

_jn* Ip*IM 


Tarapeis&na a mod*, vaatarday C-Ooeay Oi-Msda F -Fan Fg-Fog H-Hal B-Rafa S-Smny a~3M Sn-Snoa T-THuUv 
























FINANCIAL TIMES 


HOMES ' PROPERTIES ' CONSTRUCTION 
02! 71! !2 I 2 


INSIDE 


SKF tumbles into red 
from a big profit 

SKF. the world's leading rolling bearing manu¬ 
facturer. suffered a loss of SKr221m ($ 37 . 4 m) 

- after financial items - last year. This con¬ 
trasts with an impressive profit of SKr1.7S0bn 
for 1990. Page 14 


Courtaulds Textiles up 4.7% 

Courtaulds Textiles, the 
S UK clothing and textile 
group headed by Mr 
jj Martin Taylor (left), 
raised pre-tax profits 4.7 
per cent to C42.2m 
(573m) and cut borrow¬ 
ings by half last year. 
"The slight improvement 
in UK market conditions 
last autumn has not 
come to much," Mr Tay¬ 
lor said. “We are not 
assuming the trading environment will become 
more helpful to us during 1992.” Page 22 

Williams under fire 

Sk ML Ml Criticism over the 


W accounting polices of 
Williams Holdings, the 
UK industrial conglomer- 
ate, overshadowed yes- 
terday's announcement 
of a 42 per cent increase 
in pre-tax profits for the 
year to December 31. 
Page 20, and Lex, Page 12 


Taiwan’s sell-off gathers pace 

Taiwan's sell-off of state assets is to gather 
pace in the next few months with the listing of 
another six public companies and new share 
issues for some companies which are already 
listed. Page 18 


Capital ideas for Swiss 

This week will see the first signs of how Swiss 
companies intend responding to the country's 
radically revised company law when the 
annual round of press conferences begins. 
Page 18 

Alfred McAfpine shares jump 

^ The share price of 
M&m A,fred McAfpine yesfer- 
-IK iBl day lumped 12p to 205p 
after ,he construction, 
housebuilding and build- 
ing materials group 
* announced a marginal 

increase to £9.3m 

($16 27m) in pre-tax profits for the year to end- 
October Page 21 


Mixed fortunes for miners 

Comalco and Pasminco. two leading Australian 
mining companies, yesterday reported big 
losses caused by falling metal prices and pro¬ 
visions against falling asset values. Page 15 
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Companies in this issue 

AIG 

16 Isotron 

22 

Allied-Lyons 

22 J.C. Penney 

16 

Amcor 

15 KLM 
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15 Kaufhof 

13 
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24 
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Jan Timmer warns that the company is ‘'still far removed from where we want to be’ 


Philips omits payout 
despite FI 981m profit 


By Ronald van do Krol and Michiyo Nakamoto in Eindhoven 


PHILIPS, the Dutch electronics 
group, swung back into profit in 
1991, the first full year of its 
far-reaching restructuring efforts, 
but the company omitted the div¬ 
idend for the second year run¬ 
ning. 

Net profit totalled F198lm 
($530m) in 1991 compared with a 
net loss of FI 4.53bn in 1990, when 
heavy restructuring provisions 
produced the biggest corporate 
loss in Dutch history. 

Operating profit, excluding 
restructuring costs in both years, 
rose by 35 per cent to FI 3bn. Mr 
Jan Timmer. president said that 
the increase in operating profits 
had been satisfactory but also 
noted that the company had 
faced disappointments and set¬ 
backs in its consumer electronics 
division. 

Mr Timmer declined to com¬ 
ment on when Philips would 
resume dividend payments. 

He also warned that increases 
in turnover and net profit from 
normal business operations 
would be limited in 1992 because 
an economic revival in many 


industrialised countries was not 
expected before the end of the 
year. 

In particular, there was little 
prospect of a recovery In the first 
quarter of this year in the con¬ 
sumer electronics division, the 
only core sector which did not 
see a profit increase in 1991. 

Operating profits in the con¬ 
sumer division, which was 
severely hit by continuing reces¬ 
sion in leading markets, fell to 
FI LOlbn from FI L50bn in 1990. 

However, Mr Timmer sounded 
a positive note on the impact of 
the restructuring programme. 

During 1991. Philips divested 
companies with combined turn¬ 
over of F12J2bn and cut 32^00 
jobs, in line with previous fore¬ 
casts. 

“We are not dissatisfied with 
what we have achieved." he said, 
but added that the company was 
“still fhr removed from where we 
want to be". 

Redundancies would continue 
to be necessary, but not to the 
same degree as in 199L 

Philips intended to continue 


disposing of non-core businesses 
and those which did not meet 
performance targets. However, 
Mr Timmer said he did not plan 
to sell entire divisions - such as 
semi-conductors, communica¬ 
tions or medical technology - or 
to reduce the group's stake in 
FolyGram, its 80 per cent-owned 
music company. 

The sale in 1991 of Philips' 
mini-computer activities to Digi¬ 
tal of the US helped account for 
the sharp rise in operating 
income in professional products 
and systems. 

Both the components and light¬ 
ing sectors also posted improved 
1991 results. 

Mr Timmer stressed the impor¬ 
tance of an involvement in the 
“software" side of consumer elec¬ 
tronics, such as music and video 
distribution, to support its hard¬ 
ware. 

Philips plans to make an 
announcement in the next few 
weeks about its plans for the 
fixture of Super Club, the loss¬ 
making Belgian-based video 
rental chain. 



Jan Timmer: would not say when dividends would be paid 


Full bid by Exor intensifies Perrier battle 


By William Dawkins in Paris and Robert Graham in Rome 


THE BATTLE for control of 
Perrier intensified yesterday 
when Exor, the holding group 
controlled by Italy’s Agnelli 
family, launched a full hid for the 
French mineral water company. 

Exor and the Agnellis, who 
already control 49 per cent of 
Perrier, are offering FFr1,475 per 
share for the remainder. That is 
the price at which Nestle, the 
Swiss food multinational, 
launched its full hostile bid for 
Perrier last mouth, valuing the 


whole of the water group at 
FFrl3.42bn. 

However, unlike the Nestle 
offer, the Exor bid is 
unconditional. The Swiss 
company and its ally. Banque 
Indosuez, have by contrast 
reserved the right to drop out if 
they fail to win acceptances for 
50 per cent of Perrier plus one 
share. 

Mr Gianni Agnelli, chairman of 
the Flat group and the man in 
overall charge of the Agnelli 


family investment groups 
involved in the battle to acquire 
Perrier, had earlier indicated that 
he would offer 2 per cent more 
than Nestle for two-thirds of the 
shares; an option allowed under 
French takeover law. 

It was not clear last night 
exactly why Exor decided to table 
a full bid at the same price as the 
Swiss counterbidder. 

A day earlier, a Paris appeals 
court ruled that Exor, which has 
direct control of 35 per cent of 


Perrier, had to launch a bid for 
the water company. Exor is the 
subject of a FFrS.Sbn agreed offer 
from the Agnellis, who control 
another 135 per cent of Perrier 
through Saint Louis, a sugar 
group. 

The ruling was in response to 
an appeal by the Agnelli camp 
for an exemption from French 
takeover rules obliging an 
investor or group of investors 
acting In concert to launch a bid 
once they have bought more than 


third of a company's shares. 

Exor had hoped to be able to 
offer a lower price, FFr1535 per 
share, on the grounds that this 
was the price at which Saint 
Louis had bought its stake in 
Perrier last month. 

However, it appears that the 
ConseO des Bourses de Vaieurs, 
the French stock exchange 
regulator, decided that Exor must 
either make a full bid at Nestle's 
price, or launch a two-thirds bid 
at a 2 per cent premium. 


Midland moves into the black in second half 


By Robert Peston in London 

MIDLAND Group yesterday 
bucked the trend of recent bank 
results by disclosing a sharp 
Improvement in profits in the 
second half of 1991. 

It confounded City of London 
analysts’ forecasts by paying a 
dividend, though it is maintain¬ 
ing the payment at the 1.7p level 
paid in the latter half of 1990, 
when it made a heavy cut As a 
result Midland's share price rose 
21p to 260p, adding £165m (S288m) 
to the value of the bank. 

Midland was the last of the big 
banks to report its results. 


Although it has made progress, 
the scale of its charges to cover 
the risk of bad debts - at £903m 
- provided final confirmation 
that 1991 was the worst year 
since the 1930s for UK banks. 

Collectively the four banks - 
Midland, National Westminster, 
Barclays and Lloyds - have suf¬ 
fered loan losses of £5.6bn. 

Midland's bad debt charge was 
far lower than analysts had been 
expecting. But on one important 
measure, it suffered worse loan 
loss problems than rivals. Its bad 
debt charge was the biggest of 


the clearers if measured as a pro¬ 
portion of its UK loans - though 
it was the smallest in absolute 
terms. 

Separately, Mr Brian Pearse, 
the chief executive, responded to 
City speculation that it was 
about to merge with another 
bank by saying he had no desire 
to do such a deal "It is not clear 
what advantages it would bring", 
he said. 

But he said he had no doubt 
that rivals would be considering 
whether to make a takeover offer 
for Midland, because Midland's 


share price was so much lower 
than the value of Its net assets. 
He added that he was sure Mid¬ 
land would be changed beyond 
recognition in the coming few 
years, perhaps by combining 
with another bank, because he is 
convinced there are “too many" 
financial institutions in the UK 
and worldwide. 

However. Midland’s pre-tax 
profits grew In 1991 from £llm to 
£36m. 

The recovery was particularly 
striking between the two halves 
of the year. It made £107ra before 


tax in the second six months - 
more than National Westminster 
Bank, which is twice its size - 
having made a £7lm loss in the 
first halt 

The main contributor to the 
second-half recovery was a 
decline in the bad debt charge to 
£373m from £530m. 

An analysis of the full-year 
result highlights other trends 
described as encouraging by Mid¬ 
land's chairman. Sir Peter Wal¬ 
ters. 

Lex, Page 12 
Background, Page 20 


Buoyant 
Kaufhof 
ahead 
by 33% 

By Andrew Fisher 
in Frankfurt 


KAUFHOF, the big German 
retail group whose activities 
range from department stores to 
catering and travel agencies, 
achieved a one-third rise in prof¬ 
its last year, helped by a sharp 
expansion of business in cast 
Germany. 

Mr Jens Odewald. the chief 
executive, said that Eaufhors 
performance in 1991 would jus¬ 
tify a “substantial dividend 
increase'’. 

No actual profit figures are 
being provided at this stage. In 
1990, net profits rose by 12 per 
cent to DM120m ($72.7m), with 
the dividend raised by DM2 to 
DM10.50 on the ordinary shares 
and DM11.50 on preference 
stock. 

Turnover last year was 22 per 
cent higher at DMl8bn, with the 
department stores showing 
growth of 18 per cent to 
DM6.8bn. Excluding the new east 
German premises, sales of the 
store division were 3 per cent 
higher. 

Kanfhalle, the group's stock 
market listed low-price store 
chain, achieved turnover growth 
of 15 per cent to DM2.7bn: exclu¬ 
ding new outlets, the rise was 2 
per cent 

Rapid growth was shown by 
the specialist outlets in the areas 
of home electronics (Media 
Markt), computers (Vobis), mail 
order (Friedrich Wenz). and 
shoes (Reno). 

Because of the group's large- 
scale move into east Gentiany, 
its total labour force increased 
by 25 per cent to 58,200 people. 

Retail floor space was 15.5 per 
cent higher at 1 . 6 m square 
metres. The group has 831 out¬ 
lets, including 180 in east Ger¬ 
many and 73 in other countries 
in western Europe. 

Contrasting with the improved 
performance of the rest of the 
group, Oppermann Vers and, a 
mail-order -promotional gifts 
company, suffered a 9 per cent 
fall in sales to DM318m. 

This week, a Hamburg court 
ruled against Kaufhof in its 
claim for compensation based on 
alleged misrepresentation of 
Oppermann*s accounts when it 
bought its majority stake from 
Mr Jflrgen Oppermann late in 
1989. 

Mr Odewald said Kaufhof 
would appeal against this ruling. 
“The claims against Oppermann 
will be pursued to the last possi¬ 
bility.” 

The amount claimed in the 
Hamburg court was DM170m. 
Kaufhof began its legal action a 
year ago after the acquisition 
had fallen into the red. 


Royal Insurance dividend 
decision depresses shares 


By Richard Lapper in London 

THE MARKET yesterday reacted 
savagely to the decision by Royal 
Insurance, the worst hit of the 
UK’s beleaguered insurance com-. 
panies, to pass its final dividend, 
marking the company’s share 
down by 16 per cent to 190p. 

Royal Insurance has been 
badly affected by insurance 
losses from mortgage default, 
theft, and arson, and posted pre¬ 
tax losses of £373m in 1991, 
nearly double its deficit in 1990. 

With its balance sheet severely 
weakened, it announced yester¬ 
day steps to protect the value of 
its portfolio of UK equity invest¬ 
ments in 1he event of a decline in 
the stock market values. 

The company bought a put 
option last autumn which allows 
it to convert a substantial chunk 
of its £4Q0m portfolio of UK equi¬ 
ties into cash if the market fells 
below an agreed level 


Mr Richard Gamble, chief exec¬ 
utive, said that “the key thing is 
we are in a recession and coming 
up to a general election. We sim¬ 
ply could not afford the risk of 
the market going into free-fall.'' 

The company would not dis¬ 
close further details. Mr Gamble 
said that Royal Insurance had 
anticipated a run on its stock, 
but said that the decision by Mid¬ 
land Bank to cut its dividend had 
added to the pressure. 

The passed dividend, which if 
maintained at last year’s level 
would have cost £96m including 
advanced corporation tax. Is part 
of measures to bolster a balance 
sheet battered by £220m of 
weather losses in 1990 and more 
than £300m of recession-related 
losses in 199L 

Losses from mortgage indem¬ 
nity policies - which insure 
lenders against any loss of value 


on the sale of repossessed proper¬ 
ties - have climbed steeply due 
to the difficulties of the housing 
market. They are expected to 
arnonnt to more than £450 
between 1991 and 1993. 

Royal Insurance has also 
reduced the amount of insurance 
it writes to improve its solvency 
margin (the yardstick which 
measures net assets as a percent¬ 
age of non-life premium income). 

Total exposures have been 
reduced by 10 per cent in tbe past 
year. The company has recouped 
£166m from the sale of its Dutch 
subsidiary. Royal Nederland, to a 
European joint venture, formed 
earlier this month with Fondiaria 
of Italy and AMB of Germany. 
Those measures have allowed the 
company to maintain the mar gin 
at 34 per cent 
Lex, 12 
Analysis, 20 


Shake-up helps ICI hold fall to 11 % 


This announcement appears as a matter of record only. 

DFL 58,500,000 

Management Buy-in 

of Spaans Babcock B. V. and Humil Hubert B. V. 

by Troy Environ B. V. 
’""jjSj (a company formed by management) 


Citicorp Venture Capital Limited 
structured, led and arranged the finance 
for this transaction 


Equity provided by 


Citicorp Capital Investors Europe Limited 


ABN AMRO Participates B.V. 


Mezzanine finance provided by 


ABN AMRO Bank N. V. 


Senior debt provided by 


ABN AMRO Bank N.V. 


By Paul Abrahams in London 

ICL the UK chemicals giant, 
yesterday confirmed the world 
economy's gloomy state when it 
warned that the commodity 
chemical cycle might not pick up 
until next year and a recovery 
was likely to be gradual 

The company reported pre-tax 
profits down ll per cent from 
£936m <$1.63bn) to £843m for the 
year to December 31. Sir Denys 
Henderson, chairman, said 
fourth-quarter results were disap¬ 
pointing and full-year figures 
could not be viewed as satisfac¬ 
tory. “In the UK, the signs of an 
upturn are so faint as to be virtu¬ 
ally Invisible," he said. "Politi¬ 
cians' crystal balls appear rather 
clearer than ours, which are 
based on demand from custom¬ 
ers." 

Sir Denys said there was, as 
yet, little sign of economic 
growth resuming in the leading 


industrialised countries. The 
company had not been immune 
to the depressed state of key mar¬ 
kets, but the impact had been 
reduced by vigorous self-help 
measures, he added. 

The company had reduced its 
head-count by more than 12X100 
during 1991, and more than 20 
plants and operating sites had 
been closed. The ongoing ration¬ 
alisation programme had added 
£140m to tbe profit figures, said 
Sir Denys. The company had also 
sold more than 20 basin esses, 
raising more than £500m. He 
expected farther disposals this 
year, although not at the sam e 
rate as 1991. 

Group turnover fell from 
£12.91bn in 1990 to £12.49hn last 
year. A 4 per cent fall in sales 
and adverse currency movements 
had been offset by increased sell¬ 
ing prices and acquisitions. 


Trading profits for the last 
quarter increased 62 per cent 
from £i2lm to £193m. Results at 
the industrial chemicals 
operations were described as 
“shocking” by one analyst, as 
they fell from a £ 61 m profit in the 
last quarter of 1990 to a £2m loss 
for the same period last year. 

Sir Denys again attacked elec¬ 
tricity pricing in the UK He said 
he had been unable to achieve a 
satisfactory solution over elec¬ 
tricity prices and supply. 

The figures for 1990 were 
restated to meet new accounting 
procedures. Earnings per share 
fell 7.2 per cent from 82.3p to 
76.4p. The board declared a sec¬ 
ond interim dividend of 34p a 
share, the same as last year, 
making a total 55p for 1991. Id's 
shares fell 23p to £12.84. 

Lex, Page 12 
Details, Page 21 
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British Gas agrees terms 
of shake-up with OFT 


By Deborah Hargreaves in London 


BRITISH GAS will announce 
details of an agreement with 
the UK Office of Fair Trading 
in the next few days that will 
lead to the company halving 
its share of the industrial gas 
market by 1995 and splitting 
off its pipeline and storage 
division into a separate subsid¬ 
iary. the company said yester¬ 
day. 

The industry retains grave 
doubts about how British Gas 
will arrange the sale of signifi¬ 
cant amounts of its gas to com¬ 
petitors, as is planned by the 
OFT. 

The first gas sales are due to 
begin in October. Some observ¬ 
ers say that without adequate 
regulation the auction may 
push prices higher in the UK. 

The Office of Gas Supply, the 
industry regulator, has resisted 


any deal that would lead to 
higher prices for domestic and 
industrial consumers. 

British Gas yesterday 
reported an after-tax profit of 
£1.16bn ($ 2 bn) for last year. 
That compares with a profit of 
£I.2Ibn in the year from April 
1990 to March 1991. Since the 
company has changed its 
financial year, comparisons are 
difficult to make. 

Mr Robert Evans, British 
Gas chairman, said yesterday 
the company had gained 
280,000 customers in 1991 and 
installed about 500,000 central 
heating systems in spite of the 
UK recession. 

However, Mr Evans said that 
the recession had affected 
some customers' ability to pay 
and outstanding debt from 
non-paying customers had 


risen to £40m from about £30m. 

During the year, 150.000 addi¬ 
tional customers had been 
forced by financial riifficntfipg 

to secure special payment 
arrangements. 

The company said slightly 
fewer than lm households now 
pay by special arrangement. 
The disconnection rate had 
dropped, Mr Evans said, to 
18 , 000 ; the lowest yearly rate 
recorded. 

In April, British Gas will 
have to work within the con¬ 
fines of a tough new pricing 
formula for domestic custom¬ 
ers imposed by Its regulator. 
Mr Evans said there will be no 
change in prices in April, “but 
given another year with low 
inflation and prices will be 
down in real terms’*. 

Analysis, Page 22 


Lower crude oil prices hit Statoil 


By Karen Fossil in Oslo 

STATOIL. the Norwegian state 
oil company, yesterday 
reported a NKrl.6bn (825m) 
decline in 1991 pre-tax profit to 
NKrl2.Sbn, caused by lower 
crude oil prices, losses In petro¬ 
chemicals and a big fall in 
refining profits. 

The company said it could 
give no promise of an early 
recovery in main markets. 

Net profit for 1991 was 
boosted to NKrS.4bn from 
NKrObn in 1990 due to a non¬ 
recurring effect of reforms of 
Norwegian corporate tax. With¬ 
out the tax change, Statoil’s 
□et profit would have been 


NKr4J2bn. 

Group operating revenue 
rose by NKr5.9bn to 
NKr78 Jbn, but operating profit 
was cut by NKr2.5bn to 
NKrl3.5bn. Statoil anticipates 
a NKri.4bn dividend payment 
to the state, down from 
NKrL5bn in 1990. 

Crude oil production rose by 
14m barrels to 138m, helped by 
strong growth in output from 
the GuLlfaks and Statfjord 
fields. Statoil noted the price 
for Brent Blend marker crude 
averaged $20 a barrel in 1991 
against $24 a barrel in 1990. 

Exploration and production 


experienced a NKrl^bn fall in 
operating profit to NKr9.3bn, 
and the natural gas division 
increased operating profit to 
NKr3.6bn from NKr2.9bn, 
helped by higher gas prices 
and increased volumes of 
transported gas. 

Refining and markpHn^ saw 
operating profit slide to 
NKr647m from NKrUbn, 
mainly because of lower crude 
oil and products prices. Petro¬ 
chemicals and plastics, the 
group’s worst performer, slid 
into an operating loss of 
NKrl7m from a profit of 
NKr7l8m. 


Pirelli plans sale of Condumex stake 


By Robert Graham in Rome 

P ra.RI.Tl , the troubled Italian 
cables and tyre manufacturer, 
has decided to sell for $140m its 
30.4 per cent stake in Condu¬ 
mex, the principal channel for 
its Mexican operations, to 
Grupo Carso, the fast-growing 
Mexican industrial group con¬ 
trolled by Mr Carlos Slim. 

The sale is part of Pirelli's 
rationalisation plans to offset 
losses caused mainly by its 
foiled bid last year for Conti¬ 
nental, the German tyre manu¬ 
facturer. 


Although Pirelli is reducing 
fixed investment in Mexico, it 
has reached a broad co-opera¬ 
tion agreement with Grupo 
Carso which will assure the 
Italian company privileged sta¬ 
tus as a “preferred supplier”. 
Pirelli will become a long-term 
supplier of technology and 
products in the cables sector 
through Condumex. 

Grupo Carso is now the larg¬ 
est shareholder in Telmex, the 
recently privatised national 
telephone company which is 


committed to a significant 
expansion programme over the 
coming years. 

• Hva, the Italian state steel 
group, has sold a 5 per cent 
stake in Siderca, Argentina's 
largest seamless steel tube 
manufacturer. The sale, mainly 
placed privately by Morgan 
Stanley with US and European 
investors, raised $75m. 

flva retains some 6 per cent 
in Siderca, the third largest 
company capitalised on the 
Buenos Aires Stock Exchange. 


WestLB 
advances 
16% to 
DM970m 

By Andrew Fisher 

WESTDEUTSCHE Landesbank, 
the German regional public 
sector bank, yesterday 
reported a 16 per cent rise in 
group operating profits to 
DM970m ($588m). helped by 
favourable interest rate mar¬ 
gins and a low increase in 
labour costs. 

The Ddsseldorf-based bank 
said its balance sheet total 
expanded by 11 per cent to 
DM225bn. Excluding trading 
in foreign exchange and secu¬ 
rities on its own account, 
which contributed less to prof¬ 
its than in 1990 - DMl43m 
against DM166m - partial oper- 
I ating profits were 23 per cent 
higher at DM827m. 

WestLB said its earnings on 
interest rate business were 15 
per cent higher last year at 
DM2.1bn, with commission 
income, affected by the slower 
business in securities, 8 per 
cent higher at DM300m. 
Labour costs rose by 4 per cent 
to DM934m, with capital 
spending 17 per cent higher at 
DM827m, Including construc¬ 
tion work and new computer 

installatio ns. 

Group net profits totalled 
DM195m, a rise of 56 per cent 
The bank used part of its 
income to increase its country 
risk provisions on foreign 
lending (including the former 
Soviet Union). 

These now stand at around 
70 pm- cent of the total out¬ 
standing. 

• BEL GT, Liechtenstein's 
largest financial services 
group, reported net income of 
SFrSO.lm ($60.4m), more than 
double the SFr40.4m in the 
previous year, writes Ian Rod¬ 
ger from Zurich. 

The group, formerly known 
as Bank in Liechtenstein, was 
transformed into primarily a 
fund management group fol¬ 
lowing its acquisition of 
Britain’s GT Management in 
late 1989. 

At the end of last year, it 
had SFr33-9bn under manage¬ 
ment, 194i pa cent up on the 
previous year-end, putting it 
in the same rank as Switzer¬ 
land’s largest private banks. 

The directors are recom¬ 
mending an increase in the 
1991 dividend to SFrl3 per 
share or participation certifi¬ 
cate from SFT12. 


SKF tumbles into red but 
sees income improvement 


By Robert Taylor In Stockholm 

SKF, the world's leading 
rolling bearing manufacturer, 
suffered a loss of SKr221m 
(S37.4m) - after financial 
items - last year. This con¬ 
trasts with an impressive 
profit of SKrl.750bn for 1990. 

At the after-tax level the 
group made a loss of SKrLTttra 
in 1991. compared with a 
SKrl.04bn net profit. SKF 
blamed the tumround on its 
Ovako steel operations, which 
ra n up a loss of SKr907m. 

SKF predicted that while a 
significant upturn in the eco¬ 
nomic climate was not proba¬ 
ble for 1922, it expected an 
income improvement so that 
the company would show a A 
positive net financial result b 

Group sales fell by 53 per 
cent last year to SKr26.3bn ol 
from SEr27.7bn with a 10 per rt 
cent decline in volumes. The b< 
dividend is being held at al 
SKr435 per share. ai 

The company announced 
that its chairman, the 70-year- fc 



Anders Scharp: will 
become chairman of SKF 

old Mr Lennart Johansson is 
retiring and that his post will 
he taken by Mr Anders Scharp, 
also chairman of Electrolux 
and Saab-Scania. 

SKF said it had cut its work¬ 
force by 11 per cent (about 


6.000 people) as it has adjusted 
its production and inventories 
since late 1990 to falling 
demand for its products. 

The reduction in personnel 
combined with a shortened 
working week resulted in 
about SKr950m in non-recur¬ 
ring charges against income 
for the year. As much as 
SKi250m of that sum related to 
costs of reducing the labour 
force by an extra 2,000 this 
year. 

Last Decembe r's di vision of 
Ovako between SKF and the 
Finnish Metra group would 
enable SKF to concentrate on 
ball-bearing steel production 
and related special steels and 
liquidate or sell off other activ¬ 
ities outside Ovakos core busi¬ 
ness. 

It added that Ovako would 
be fully consolidated in SKF's 
results from this year and this 
would result in an increase of 
around SKr3.7bn In SKF's bal¬ 
ance sheet 


Repola registers loss of FM1.8bn 


By John Burton in Stockholm 

REPOLA, the Finnish forestry 
and engineering group, yester¬ 
day reported an unexpectedly 
large pre-tax loss of FML86bn 
(5413m) for 1991 and halved its 
dividend to FM0.65. 

Repola, which had a profit of 
FM96lm in 1990. predicted 
results in 1992 would remain 
poor, although better than in 
1991, due to continued market 
weakness. Sales declined by 5 
per cent to FM22bn, while the 
operating profit fell 63 per cent 
to FM577m. 


Repola blamed its deficit 
mainly on foreign exchange 
losses of FM584m stemming 
from the devaluation of the 
Finnish markka, as well as 
restructuring costs associated 
with its pulp and shipbuilding 
operations. 

All three of Repola’s indus¬ 
trial groups posted losses. The 
United Paper Mills unit had a 
pre-tax loss of FM775, 
reflecting a sales decrease for 
pulp, sawn timber and joinery 
products. 


Rauma, the metals and engi¬ 
neering unit, had a loss of 
FM609m. while Roseniaw. the 
plastic packaging division, 
reported a loss of FM73m. 

• Metsa-Serla, the Finnish for¬ 
estry group, yesterday reported 
a pre-tax loss of FM564m for 
1991, against a deficit of 
FM41m In 1990. 

It predicted a smaller loss in 
1992 due to the devaluation of 
the Finnish markka, cost-cut¬ 
ting measures and lower prices . 
for wood raw materials. 


Norwegian banks’ credit losses rise 


By Karen Fossil 

NORWAY’S banking industry 
last year experienced credit 
losses of NKrl93bn ($3.09bn) in 
1991. up from NKrl23bn in 
1990, according to a report 
released yesterday by the 
Banking, Insurance and Securi¬ 
ties Commission. 

BBC, the country’s finance 
watchdog, said the sharp rise 
in losses was caused mainly by 
the experience of the commer¬ 
cial hanks, it said the banks' 
volume of non-performing 


loans rose significantly, partic¬ 
ularly those loans to house¬ 
holds, while operating costs 
also increased sharply due to 
write-offs on securities and 
property portfolios. 

The commercial banks expe¬ 
rienced combined credit losses 
of NKrl5.4bn in 1991, up from 
NKr79bn in 1990. 

The savings banks posted 
credit losses of NKr4.4bn in 
L99L, roughly the same as in 
1990. 


BBC said the banks’ results 
in 1991 worsened significantly 
and 15 commercial hanks and 
nine savings banks - compris¬ 
ing the biggest in each group 
- posted operating losses last 
year, against nine of each in 
1990. The commercial h anks ’ 
operating losses totalled 
NKrl4.56bn in 1991 against 
losses of NKr4.72bn. while the 
savings banks’ losses 
amounted to NKrl.88bn 
against NKrU6bn. 


Management 
reshuffle at 
Bank Austria 

By Eric Fray 
in Vienna 

BANK Austria. Austria's 
largest bank, is pushing 
through a big top management 
reshuffle following heavy 
losses at the bank's London 
and New York branches. 

The bank, formed through 
the merger of Landcrbanfc and 
Zentralsparkasse last year, 
announced on Wednesday that 
two managing board members. 
Mr Manfred Drennig and Mr 
Konrad Rumpold. would step 
down immediately, while Mr 
Herbert Cordt. former board 
member, would leave his post 
as manager of an energy sub¬ 
sidiary. 

Mr Helmut Zilk, Vienna s 
mayor and chairman of the 
bank's supervisory board, said 
the Nmk might demand finan¬ 
cial restitution from the three 
men. 

Bank Austria has already 
announced plans for a Sch5bn 
($431m) charge against 1991 
profits, because of losses in the 
UK and the US. 

The takeover of the British 
leasing company. Sovereign, in 
1990 could alone cost the bank 
Schlbn. An internal report 
contends that Lander bank offi¬ 
cials should have known that 
I Sovereign was effectively bank¬ 
rupt at the time. 

The three managers were 
responsible for Landerbank’s 
foreign business in the 1980s. 
The move removes all Lander- 
bank executives from the 
board and leaves the manage¬ 
ment of Bank Austria in the 
hands of former Zentralspar¬ 
kasse personnel. 

Other Austrian banks are 
also facing huge losses from 
foreign loans made during the 
1980s. Critics say the banks 
were poorly prepared for this 
business and did not apply ade¬ 
quate supervision of their for¬ 
eign branches. 

Kloeckner to 
pass dividend 

KLOECKNER-Werke. the steel 
and engineering group, will not 
pay a dividend for the year to 
September 1991 following a 
sharp drop in earnings. Kloeck¬ 
ner paid DM5 a share for 
1989-90, its first payout in 17 
years. 

The company expects to 
report a distributable profit of 
DM1 An (5937m) for last year. 


ESTABLISHING A PRESENCE IN 


Japan 

WITH JDB 

Japan Is the second largest economy in the world. Its 123 million inhabitants 
have the highest disposable Incomes among the G7 countries. It is a market which you 
cannot Ignore If you want to be a global player. 

The Japan Development Bank (JDB), a government-owned financial Institution, 
is firmly committed to encouraging foreign direct investment In Japan. 

Besides providing financial assistance with attractive conditions, we also supply 
Introductory information on markets and investment projects in Japan through our six 
Centres for Promotion of Direct Investment in Japan. 

If you are looking to invest In Japan, contact your local Centre. We can ease 
the difficulties of your next investment project. 

London Centre: Level 4, City Tower, 40 Basinghall Street, London EC2V 5DE 
Phone:<071)638-6210 Fax:(071)638-6467 


Frankfurt Centre: Phone: (069) 724341.724342 Fax: (069) 7240244 


Washington, D.C. Centre: Phone: (202) 331-8696 Fax: (202) 293-3932 


New York Centre: Phone: (212) 949-7550 Fax: (212) 949-7558 


Los Angeles Centre: Phone: (213) 362-2980 Fax: (213) 362-2982 


PRIORITY 

J APAN 


In addition, JDB representatives are speaking at the Financial 
Times One Day Conference entitled "Establishing a Presence in Japan” on 
4th March in London”. The conference has been organised by the Financial 
Times in association with Priority Japan Campaign. 

You will be pleasantly surprised what they can do for you. 
^kdbamauak^ bom lhaFbareiaireriesCenfemnoaOrganisaaonon071-d2S 2323 


FT 


FINANCIAL TIMES 
CONFERENCES 




THE JAPAN 

DEVELOPMENT 

BANK 


Head Office 

9-1, Otemachl 1- Chome, Chiyoda-ku, Tokyo 100, Japan 
Phone: (03) 3244 - 1785 Fax: (03) 3245 - 1938 



The Republic of Panama 
U.S. $70,000,000 

Floating Rate Serial Notes due 1990 

For the period 

28th February, 1992 to 28th August, 1992 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest has 
been fixed at 7 per cent, per annum, and that the 
interest accrued on the outstanding unpaid principal 
to 28th August. 1992 will be U.S. $106.17. 

The Industrial Bank of Japan, Limited 
Agent Bank 



The Kingdom of Denmark 

US$1,000,000,000 
Roaring rate notes due 1996 

In accordance with the provisions of the notes, notice is hereby 
given that for the interest period from 28 February. 1992 to 28 
August, 1992the rate of interest on the notes wHlbe4 J / u % per 
annum. The interest payable on the relevant interest payment 
date 28August, 1992 wiUbe US$211.70per US$10,000 note 
and USSSJ29ZS3 per USS250.000 note. 

Agent: Morgan Guaranty Trust Company 

JPMorgan 



NESTE 


Neste Oy 

US$100,000,000 
Floating rate notes due 1994 

In accordance with the provisions of the notes, notice is hereby 
given that for the interest period bom 28 February. 1992 to 28 
August. 1992 the rate of interest wiU be 5 '/& per annum. The 
interest payable on die 28 August 1992 will be USS265.42 for 
each US$10,000 principal amount of the notes. 

Agent: Morgan Guaranty Trust Company 

JPMorgan 


NOTICE OF REDEMPTION 
Tb The Holders of 

Philip Moms Capital Corporation 

(formerly Philip Morris Credit Corporation) 

£75,000,000 

Bonds Due 1995 

P UDaant *e provision* nr the ll‘/,V Bonds Doe 
”L P ltB| P Mfo aCapitol Corporation (fomefr PhiEp Motria Credit 
Onporahwy (the Tympany") and Section 0 at the fiscal and PSyiw Agency 
fo***!? 15.1985 between the Company ud Cheated Banki 


1992 ^ the redemption price of 


fSoTfc? *such redemption tunn occurred. 

^ K&l8in P aoD Wee win become due a*J payable. 
wiD ** upon ^ presentation^and sumnKrof 
“ PM -■“« >» “» 

ISO Strand, UwdoriWGiRl EX 

assRh-* “skssmehs* 

FYom and after the Redemption Date interest will cease ,o accrue on the Bonds 

Dated: Febroay 28 .1992 By: Philip Morris Capital Corporation 
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DOLLAR-BAER 

JUUUS BAER US. DOLLAR BOND FUND LTD 
GRAND CAYMAN 

DIVIDEND ANNOUNCEMENT 

On 26th February, 1992 the Directors declared a dividend of US-DoHazs 
33J30 per share payable on 13th Much. 1992 on all Pantctpadna Shares 
then in (sue. 

Holden of be a re r Ana should pre se n t conpon No. 13 an or after 13th 
Match. 1992 a the ofSce Of ibe AthnintsDstor. Joints Baer Bank and That 
Company Lid- Bmetfidd Boose. Grand Cayman, Cayman Minds. B.Wi. 
or at the mats office of the Agents, Bank Julia Baer & Co. LuL. Bahnhof- 
sdsase 36. 8001 Xnrich. Switzerland, or So dfst Bancalre In&ns Baer SA 
Geaive. 2. boulevard du Tbehro. 1204 Geneva. Switzerland. 


26A February, 1992 


By order af tite Board 
DoHar-Baer. Joints Baer 
U&DoBsr Bond Amd Lid. 


_ JB*B 


D-MARK-BAER 

MJUS BAER D-MARK BOND FUND LTD 

GRAND cayman 

DIVIDEND ANNOUNCEMENT 

Holders or be arer shares should nri.mm 

°**« ffJSISSSt JL* 

Company LhL, Butterfield HtrenTrrjlZjT?™ 1 ’ ,u1ha Baer a 

“*“*36.8001 a»rich.swiSw2Ss??f rACoL 


26th February. 1991 


by order <gdte Board 
ti-Maric-Baer. hiltas Baer 
D-Mark Bond Fund Ud. 
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INTERNATIONAL COMPANIES AND FINANCE 

Bridgestone gives warning Angiovaai 
as profits slide 15 . 9 % 

By Robert Thomson in Tokyo J»t H»lfwaV 

BRIDGESTONE, the Japanese much of that difference i* Tvre which rreenunt I w 


By Robert Thomson in Tokyo 

BRIDGESTONE, the Japanese 
tyre-maker, reported a 153 per 
cent fall in pre-tax profit to 
Y76.6bn (S590m) in the year to 
end December. However, the 
company forecast that much of 
those earnings would be erased 
in its consolidated accounts by 
the continuing cost of digest¬ 
ing Firestone Tire and Rubber, 
its US acquisition of four years 
ago. 

While the company is yet to 
finalise' its consolidated 
accounts. Bridgestone indi¬ 
cated that group after-tax 
profit would total Y7.4bn, a 66 
per cent increase on last year, 
but well below the parent com¬ 
pany's after-tax profit, which 
rose 21 per cent to Y62.9bn. 

“It is difficult to say how 

Amcor soars 
138% in face 
of recession 

AMCOR, the Austr alian paper 
and packaging group, yester¬ 
day reported a 138 per cent rise 
in net profits to A$190.7m 
($l42_8m) for the first half to 
December from A$80m a year 
earlier, Reuter reports from 
Melbourne. 

Amcor said the result was 
highly satisfactory given that 
Australia was in serious reces¬ 
sion. Sales rose to A$2~ftm in 
the half from AJ2.26bn.Eam- 
ings per share rose to22.5 cents 
from 16.7 cents.and the divi¬ 
dend is being raised to 14 cents 
a sharefrom 13 cents. 

The profit rise was due to 
substantial capital spending in 
recent years, strict cost con¬ 
trol, plant rationalisation and 
expansion into profitable over- 1 
seas operations. 

An abnormal gain of 
A$7S.6tn was mainly due to the 
sale of 22.5m Mayne Nickless 
shares for AJ8.05 a share, 
which realised a profit for the 
group of AJ77 hl 

Amcor said cash-flow for the 
period was well ahead of last 
year and it had about AS200m 
cash on deposit 

Amcor said it was reaping 
the benefits of a conservative 
approach to offshore expansion 
and was confident of continued 
improvement in results from 
its overseas subsidiaries. 

Although demand was firm 
In some segments of Amcor's 
business,-particularly alumin¬ 
ium beverage cans and busi¬ 
ness papers, sales volumes in 
most other product categories 
showed little change. 

Sales for container packag¬ 
ing in Australia, New Zealand 
and Canada rose 8.1 per cent to 
AJ67£ta in the half, while sales 
for fibre packaging rose 14.2 
per cent to A$600m. 

The company said it expec¬ 
ted further good results in the 
second six months. “Directors 
hope to continue the progress 
made to date and, given no fur¬ 
ther deterioration in Austra¬ 
lian economic conditions, we 
expect to achieve further good 
results in the January-June 
period," it said. “Should eco¬ 
nomic activity expand, Amcor 
is poised for a period of strong 
growth worldwide." 


much of that difference is 
directly related to restructur¬ 
ing Firestone, but we estimate 
that there is a net loss of about 
S500m for the overseas 
operations." a Bridgestone 
spokesman said. 

The company is hoping that 
its US subsidiary. Bridgestone/ 
Firestone, win report a profit 
this year, but is relying on a 
recovery in the US economy, 
and particularly in the car 
market, to fuel sales. 

Parent sales for the year to 
end December rose 1.7 per cent 
to Y736.48bn, with domestic 
sales rising 8 per cent to 
Y551.3bn, despite a downturn 
in the Japanese car industry 
last year, while exports fell 14 
per cent to Y185.18bn. 


Tyre sales, which account 
for 74 per cent of the total, fell 
1 per cent, but sales of diversi¬ 
fied products, including indus¬ 
trial rubber, chemicals, and 
sporting goods, rose 10 per cent 
to YlftL38bn. 

The company said tougher 
competition was expected in 
the coining year, as the inter¬ 
national economy is weak and 
domestic economic growth has 
turned down. It said these con¬ 
ditions would mean that extra 
emphasis will be needed on the 
development of new technol¬ 
ogy and products. 

For the year to end Decem¬ 
ber. the parent Is expecting a 2 
per cent increase in sales to 
Y750bn, and that after-tax 
earnings will fall to Y40bn. 


Iscor profits plunge on 
doubled finance charges 

By Philip Gawlth in Johannesburg 

ISCOR, South Africa's largest than expected revenues from 
steel producer, saw earnings iron and steel sales. Attribut- 
drop by 43 per cent in the six able earnings dropped by 43 
months to the end of December per cent to R171m. 
as finance charges com- Mr van Wyk said finance 
pounded the effect of weak charges would be lower in 
domestic and international future as the capital expendi- 
markets. ture programme was nearly 

Turnover rose by 15.6 per complete, 
cent to R4.16bn ($L45bn) on the Looking ahead for the bal- 

back of a 5.3 increase in steel ance of the financial year. Mr 
sales to 2.94m tonnes. Marius de Waal, chairman. 
Although local sales decreased said: “There are no signs of 
by 7J> per cent, exports were recovery in the domestic mar- 
up by 20.6 per cent and contrib- ket, and it is expected that sur- 
uted more than half of the plus capacity worldwide will 
total, compared with 45 per continue to depress dollar 
cent in the same period in 1990. prices of steel for at least the 
Income before tax and balance of 1992." 
finance charges declined by 9.6 He said no improvement in 
per cent to R395m, a function the earnings trend was fore- 
of weaker margins, particu- cast Against this background, 
larly in the saturated interna- the dividend was cut by one- 
tional market third to 3 cents a share on 

The results took a heavy earnings down to 9.2 cents 
knock, however, from finance from 16.1 cents per share, 
charges, which doubled to • Murray and Roberts, the 
R218m from R108m in 1990. Mr engineering and construction 
Willem van Wyk, managing group, lifted attributable earn- 
director, said this was the mgs by 29 per cent to R96-2m 
result of a substantial increase on a turnover of R2.65bn, in 
in borrowings, necessary to the six months to the end of 
complete important spending December, up from R2.24bn a 
projects, on account of lower year earlier. 


By Philip Gawlth 

in Johannesburg 

ANGLOVAAL Industries 
(AVD, the bolding company 
for the industrial interests of 
the Angiovaai group, did well 
to increase earnings by 18 per 
cent in the six months to the 
end of December against the 
background of very weak eco¬ 
nomic conditions. 

Turnover rose by 8 per cent 
to R3.96bn ($1.38bn), but 
tighter margins saw profit 
before interest and tax 
restricted to a 3 per cent 
increase to R368.1xn. A decline 
in profit attributable to out¬ 
side shareholders helped lift 
earnings by 18 per cent to 
£12L5tn. Earnings per share 
rose by 17 per cent to 425 
cents. 

The results compare favour¬ 
ably with other large indus¬ 
trial groupings to have 
reported recently, arguably 
under easier conditions. The 
share has enjoyed a significant 
upward re-rating In recent 
months, from a low of R70 last 
year to its current level of 
about RI30. 

Favourable share ratings 
formed the basis for AVI and 
two of its subsidiaries recently 
raising R785m through rights 
issues. 

The largest contributions to 
earnings came from Consol, 
the packaging and rubber 
company, and National 
Brands, which is involved in 
branded, fatfcoinnc consumer 
goods. Their respective contri¬ 
butions were 27 and 28 per 
cent 

AVI Diversified Holdings, 
whose main activities are tex¬ 
tiles and engineering, and 
Irvin & Johnson, the frozen 
products group, contributed 21 
and 20 per cent respectively. 

The only laggard was Gri- 
naker Holdings, the technol¬ 
ogy, electronics and construc¬ 
tion company, which 
contributed oinly 3 per cent to 
earnings despite accounting 
for 25 per cent of group turn¬ 
over. 

The directors expect earn¬ 
ings for file foil year to exceed 
those of the previous year. 


Brambles Industries tumbles 13% 


By Kevin Brown in Sydney 

BRAMBLES Industries, the 
Australian transport group, 
yesterday blamed lower 
interest rates and economic 
uncertainty in Europe for a 
13.2 per cent drop in net profits 
to AJ88.7m (US$66.4m) for the 
six months to December. Sales 
were up from AJ1.189bn to 
A$I.197bn. 

Mr Gary Pemberton, chief 
executive, said the group 
expected a similar result in the 
second half, implying foil-year 
earnings of about AJl77m, 
compared with A$192m in the 
previous year. 

The board declared a folly- 
franked dividend of 30 cents, 
up 5 cents on the previous 
interim dividend, and 
announced it would reintrod¬ 
uce a discounted dividend 
reinvestment plan for 


shareholders. Despite the 
move, Brambles shares slipped 
40 cents to AJ1&80 on the Aus¬ 
tralian Stock Exchange. 

Mr Pemberton said the group 
suffered a fall of A$15m before 
tax on interest income from its 
cash holdings of about AJ500m. 
The trend is expected to con¬ 
tinue in the second half as a 
result of lower interest rates. 

Brambles is also expected to 
reduce its cash deposits to 
finance the USJ257m acquisi¬ 
tion of Environmental Systems 
(Ensco). a US waste manage¬ 
ment company. The acquisi¬ 
tion is due to be completed in 
mid-March unless it is halted 
by a legal challenge from some 
shareholders. 

Mr Pemberton said the 
acquisition of Ensco would 
complete Brambles’ planned 


expansion of its operations to 
North America. 

He said there were “good 
grounds for confidence” in the 
long-term future of Brambles' 
other US business, a pallet pool 
being established in a joint 
venture with GEN of the UK. 

Mr Pemberton said Brambles 
had suffered a “softening" of 
performance in its European 
operations. Trading had suf¬ 
fered from uncertainty in 
France and the UK, but newly- 
acquired fork lift and heavy lift 
businesses were contributing 
to profitability. 

Results from its Australian 
businesses were marginally 
down on the comparable period 
of the previous year, but were 
“pleasing in the face of domes¬ 
tic recession", Mr Pemberton 
said. 


Australian mine groups turn in big losses 


By Kevin Brown 

COMALCO and Pasminco, two 
of Australia’s biggest mining 
companies, yesterday reported 
big losses caused by falling 
metal prices and provisions 
against falling asset values. 

Pasminco shares were also 
hit by an announcement that 
North Broken Hill Peko and 
CRA each plan to reduce their 
40 per cent shareholdings in 
the company to 19 per cent 

There was better news for 
the mining sector from 
Renison Goldfields, the world's 
largest mineral sands pro¬ 
ducer, which announced a 20 
per cent rise in first-half net 
profits to AJ33m (US$25m), due 
to higher production at the 
Porgera gold mine in Papua 
New Guinea. 

However, Renison said sec¬ 
ond-half earnings would be 
“well below" the first half 
because of lower gold grades at 
Porgera and losses on sales of 


Morgan Grenfell 
Group pic 

USS200.000.lX10 
Undated primary capital 
floating rate notes 

For the interest period 28 
February. 7992 to 28 August, 
J&1L' the rate of interest will 
he 4 W '.N per annum. 

The interest payable on 28 
August. 1992 will be 
l!SS2-l.<.30 per USS 10,000 
note and USS6.Q32.-tTper 
(JHS 28 U.OOO note. 

As*ent: Morgan Guaranty 
Trust Company 

JPMorgan 


stockpiled mineral sands. 

Comalco, a 67 per cent sub¬ 
sidiary of CRA, blamed lower 
aluminium prices for an 87 per 
cent fall in net profits to 
AS21.5m for the year to Decem¬ 
ber. Sales revenue was down 
from AJ2.lbn to A$2bn. 

The company made a net 
loss of A$72L2m after account¬ 
ing for a net extraordinary loss 
of A$25.7m, comprising a write¬ 
off of A$200m against the car¬ 
rying value of downstream 
businesses, offset by a transfer 
of A$174.3m from the superan¬ 
nuation fund. 

Mr Nick Stump, chief execu¬ 
tive, said aluminium prices 
had fallen to their lowest-ever 
level in real terms during the 
period. Prices bad risen 
recently, but the company was 
not confident that the improve¬ 
ment could he sustained. 

Mr Stump said Comalco was 
still considering expansion of 
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its operations at Bell Bay and 
Boyne Island in Australia, and 
Tiwai Point in New Zealand, 
but would go ahead only if 
market conditions and power 
costs allowed. 

Comalco declared a final div¬ 
idend of 2 cents, folly franked, 
compared with 10 cents last 
year. The total dividend is 4 
cents, compared with 18 cents 
in the previous period. 

Pasminco said it lost 
A$34J2m after tax in the six 
months to December, com¬ 
pared with a profit of AS&4m 
in the corresponding period of 
1990. Turnover was down from 
A$877m to A$625m. 

It said the loss increased to 
A3 118 m after including abnor¬ 
mal losses of A&3m relating 
to redundancy costs and an 
extraordinary loss of A$8L5m 
relating to a write-down of its 
Elura mine, which is to be 
sold. 


^EGON 


Pasminco shares dosed 13 
cents lower at AJL41 on the 
Australian Stock Exchange. 
The sale of shares was 
triggered by North Broken HOI 
Peko, which wants to free 
capita) for investment in pro¬ 
jects such as its Kanowna Belle 
gold mine in Western Austra¬ 
lia. 

CRA said it had followed 
North Broken Hill's lead 
because it did not want to be 
forced to consolidate Pasminco 
in its accounts. The group said 
it also wanted to concentrate 
on its iron ore, coal and alu¬ 
minium operations. P asmin co 
did not declare an interim 
dividend. 

The company was farmed in 
1988 when North Broken Hill 
and CRA pooled their zinc and 
lead mines, and smelters. CRA 
is 49 per cent owned by RTZ of 
the OK. 

See Commodities 


AEGON N.V., established In The Hague. The Netherlands 

Publication pursuant to the major holdings in listed companies 
disciosure act 

With reference to the above-mentioned act AEGON N.V. notifies that on 
26th February. 1992. information was received regarding the followrng 
respective percentages in capital interest and voting rights as are held in 
its issued capital, respectively by: 

Veeenfglng AEGON. 

Mariahoevepteln 50. The Hague 


Percentage capital Interest : 51,71 F 

indirect percentage : 0.00 

indirect percentage : 0.00 

Internationale Nederianden Groep N.V., 

Prinses Irenestraat 61, Amsterdam 

Percentage capital Interest : 5.31 F 

indirect percentage : 5.3J 

Indirect percentage : 0.00 

The Hague. 28th February. 1992 


Percentage voting rights : St .71 
Indirect percentage ; 0.00 

indirect percentage : 0,00 


Percentage voting rigtns : 5.31 
indirect percentage : 5.31 

indirect percentage : 0.00 


N.V. AMEV: an interesting company to invest in 


vSyV-i ft: 


N.V. AMEV Is one of the 6f Fortis, a leading ‘ insurance and 

banking group. The Fortis^ activities is well-balanced, geographically as weli as in 

terms of products. Forti^ci^^>^^operate in "Europe, the USA Australia ^uuf^.Utb-E^st Astei, iuthe 


field of Insurance, services. 


The group has a strong^^^y|xj^aoB 

for investing in the 

Exchange, are also tra^ed viaT^^G^; 

N.V. AMEV key 

(In Sterling) 

50% share of 
Total profit 


i^tioo-and shows a trend of growing profits. N-V; AMEV is a vehicle 
potential of Fortis. AMEVs shares, listed on- Amsterdam Stock 


Three quarters ' Three quarters Year 


' ■•■?:'Equity per share 
;:|^5harepfice.- 


99.7 min 
113.5 min 
1.66 

30-09-1991 

1,571 min 
22.91 


f£.3mln 
‘.97.4 rai« .. 
1.4* ; 

51-12-1990 

/ . . ; 

■ tiaimlrv 
21.37 


142.0 min 
156.8 min 
2.36 


19.13...-(^LG6it20).- 
13.81 . s - (jNLG 44.28) 
17J63 » ; ; '(NhGS6‘.4£& ; :t ' 

7 a ! .y. 

*• 's' ' 


in^^^^^^pFortfs forecast, N.V. AMEV expects profit and profit per share for 1991 as a whole to 
beat|ei3i£&aal to those of 1990. . j "• T-. . 

^&^|^gures of Fortis and N.V. AMEV \sifrbe rejeaseefou IS April 1992. 

lEove have been calculated originally to Ouleh gaUdersand have been translated Into Sterling at the rate ol 
• SfcDjpmbe* 1991: Sh3i0 NLG. .-*».*• , J' ~ *V..*.; 


i# 1991:5 1= 3.20 NLi 

‘ ^^^^ ^edeslaan 10 
Utrecht 
-^Jft^Netherlands 

31*' 

m 

25?' 

The contents of this statoneat have been 
tnsttMealQ)MtBeclAxnxrtantsinEn& 


• • * * 

•' v . . t : : For more information. 

•• - -2 please call +31.30.57 33 98 

Cfax: +31.30.52 23 94) 

^ v < *4 andAG Group 

of 

bre^lor^pgrpo«s^%sde«S7.a^lteandaiSavicesArt IBFSbyKP^PWMav^urhldiSautiiurbnihythe 


» uf. 


This announcement appears as a matter of record only. 


Ameritech International 


France Telecom 


and 


Polish Post, Telegraph and Telephone Company 


have formed a joint venture Company 


Polska Telefonia Komorkowa 


to develop a nationwide cellular 
telephone system in Poland 


The undersigned acted as financial adviser to 
Ameritech International in this transaction. 


Lazard Freres et Cie 


October 22,1991 


Putnam High Income GNMA Fund S.A. 

SICAV 

Luxembourg. II. rue Aldringen 
R.C. Luxembourg No B 22041 

Notice of Meeting 

Notice is hereby given that tie Annual Genera] Meeting of Shareholders 
will be held at tbe registered office of the Company on March II, I992ai 
11.00 am. with the following agenda: 

Agenda 

1. Presentation of ihe reports of the Board of Directors and of ibe Au¬ 
ditor. 

2. Approval of the balance sheet and profit and loss accrual as of No¬ 
vember 30.1991. 

3. Discharge of the Directors for the fiscal period ended November 30. 
1991. 

4. Action of nomination for election of Directors for the ensuing year. 
The Directors have proposed for election the following: 

As Directors: George Putnam 

Lawrence J. Lasser 
Michael J. WUson 
David H. Walsh 
John R. VeranI 
Damien Wigny 

5. To recommend to the Annual General Meeting the approval of the 
declaration ofa dividend of U^. Dollars .41 per share. If approved, 
ihe dividend will be paid to shareholders of record Match 11.1992. 
ex-dividend on March 11.1992. payable on March 25. 1992. 

6. Any other business which may be property brought before the meeting. 

The shareholders are advised lhar no quorum is required for ihe items 
of the agenda and that the decisions will be taken at the ample majority of 
ihe shares present or represented at the Meeting. Each share is entitled to 
one vote. A shareholder may act at any Meeting by proxy. 

By order of the Board of Directors 


TO THE HOLDERS OF WARRANTS 
TO SUBSCRIBE FOR SHARES OF COMMON STOCK OF 

OPTEC DAI-ICHI DENKO CO., LTD. 

(the “Company") 

Issued in conjunction with the issue by 
the Company of each of 

U.S. £70,000.000 

5 percent- Guaranteed Notes due 1993 with Warrants 
and 

U.S. £100,000,000 

4^ percent Guaranteed Notes due 1995 with Warrants 
NOTICE OF ADJUSTMENTS TO SUBSCRIPTION PRICES 

Pursuant to Clauses 3 and 4 of each of the Instruments dated 17th 
February. 19SS and 14th February. 1991. respectively, under which 
the above described Warrants were issued, notice is hereby given that 
as a result of the issuance of U.S. SIOO.OOO.QOO 3'» per cent. 
Guaranteed Notes due 1996 with Warrants of the Company on 20th 
February, 1992 with an initial subscription price per share of ¥576. 
bein* less than die applicable current market price per share of 
¥583.80. the Subscription Prices of the above described Warrants 
hare been adjusted, respectively, in accordance <vith Clause 3 of the 
Instruments with effect from 20th February. 1992 (Japan time), as 
follows: 

Subscription Price Subscription Price 
after Adjustment before Adjustment 


Warrants initially 
attached to 
Gunninrccd Notes 
due1993 
Warrants initially 
attached to 
Guaranteed Notes 
due1995 


28th February. 1992 


OPTEC DAI-ICHI DENKO CO.. LTD. 
By : The Mitsubishi Bank. Limited 
as Principal PnyingAgcnt 









FINANCIAL TIMES FRIDAY FEBRUARY ZS I MI 


Industrial Bank of Finland Limited 

UA 15,000,000 

7% 1978-1983 Guaranteed Bonds 

On February 17. J992, Bonds for the amount of U A 1,500.000 have 
been drawn in the presence of a Notary PubSc for redemption on 
April 5. 1992. 

The foflawing Bonds wil be redeemable coupon due April 5.1993 
attached: 

4268 TO 5643 ind. 5680 » 5682 rnd 7235 io 7260 Ind. 

5651 to 5655 incl. 5686 to 5681 ind. 7263 to 7328 ind. 

5667 to 5074 ind. 

Amount outstanding: UA 1.500,000 

Bonds previously drawn and not yet presented for redemption: 

2808 

to 2337 md. 2915 and 2816 

2920 to 2924 ind. 
and 2348 2938 

and 2357 2943 to 2945 ind. 

and 2377 2958 to 2960 ind. 


to 243 ind. 
and 1299 
to 1898 >nd. 


to 2337 md. 


7225 to 7260 ind. 
7263 to 7328 ind. 


to 1930 ind. 
to 1956 inct 
to 2007 ind. 
to 2015 md. 


to 2039 rnd 
to 2044 inci. 
to 2049 ind. 
and 2055 

and 2060 

to 2080 ind. 
ro 2097 ind. 

to 2180 ind. 


to 2196 rnd. 
and 2235 
and 2262 
to 2275 ind. 
to 2285 ind 
to 2290 ind. 
to 2297 ind 
and 2309 


to 2385 ind 
to 2409 ind. 
CO 2420 ind. 
and 2449 
to 2479 rnd. 
and 2486 
to 2510 md. 

to 2564 incl. 
and 2590 

to 2623 md 
and 2680 
and 2712 
to 2718 incl. 
ro 2745 md 

to 2817 md. 
io 2831 md. 


and 2876 
to 2904 ind. 


Luxembourg. February 28,1992 



2938 

2943 to 2945 mcl. 
2958 to 2960 md. 
2963 to 2966 mcl. 

2984 

3161 to 3163 ind. 

3170 

3179 

3216 

3230 to 3232 ind. 

3275 to 3277 md. 

3304 to 3307 ind. 

3341 

3362 

5724 

5775 to 5782 ind. 
5794 and 5795 
6519 to 6523 Ind. 
6586 and 6586 
8643 and 6644 
6832 and 6833 
6987 and 6988 
7084 to 7087 ind. 
7997 to 7994 inci. 
8064 

8116 to 8119 ind. 
8415 


The Fiscal Agent 

KntBtObank 

Luxambotarg 


U.S. $850,000,000 




Malaysia 

Floating Rate Notes Due 1993 


Interest Rate 
Interest Period 

Interest Amount per 
U.S. $10,000 Note due 
28th August 1992 


EL25% per annum 

28th February 1992 
28th August 1992 


U.S. $265^42 


Credit Suisse First Boston Limited 
Agent 


U.S. $300,000,000 




Woodside Financial Services Ltd. 

(Incorporated in the State of Victoria) 

Guaranteed Floating Rate Notes due February 1997 
Unconditionally Guaranteed by 
The Industrial Bank of Japan, Ltd. 

In accordance with the Terms and Conditions of the Notes, notice 
is hereby given, that tor Hie Interest Period from February28.1992 
to May 29, 1992 the Notes will cany an Interest Rate of 536% 
per annum. The amount payable on May 29,1992 wifl be U.S. 
$3,317.71 and U.S. $132.71 respectively for Notes in denomi¬ 
nations of U.S. $250,000 and U.S. $10,000. 

By: The Chase Manhattan Bank, NA. 

London, Agent Bank 

February28.1992 


U.S. $250,000,000 
Canadian Imperial Bank 
of Commerce 

(A Canadian Chartered Bank) 

Floating Rate Deposit Notes due 2005 

to conjunction with the Early Redemption notice dated February 
21,1992 and In accordance with the provisions of the Notes, notice 
is hereby given, that for the Interest Period from September 30, 
1991 to March 30,1992 the rate for the final interest Sub-period 
from February28,1992 to March 30,1992 has been determined at 
5% per annum, and therefore the amount of Interest payable 
against Coupon No. 14 on the relevant Interest payment date 
March 30,1992 wUI be U.S. 5261.64. 

By: The Chase Manhattan Bank, N.A. 

London, Agent Bank CHASE 

February28,1992 


CITICORP © 


U.S. $350,000,000 

Subordinated Floating Rate Notes Due November27,2035 
Notice is hereby given that the Rate of Interest has been faced at 
5% in respect of the Original Notes and 54)87% in respect of the 
Enhancement Nates, and that the interest payable on the relevant 
interest Payment Date March 31, 1992 against Coupon No. 76 in 
respect of US$10,000 nominal of the Notes be US$44.44 in respect 
of the Original Notes and US$4532 ei respect of the Enhancement Notes. 

U.S. $500,000,000 

Subordinated Floating Rate Notes Due October25,2005 

Notice is hereby given that the Rate of Interest has been fixed at 
5% and that the interest payable on the relevant Interest 
Payment Data March 31, 1992 against Coupon No. 77 in respect 
of US$10,000 nominal of the Nates wiU be US$44.44. 


U.S. $500,000,000 

Subordinated Floating Rate Notes Due January 30,1998 
Notice is hereby given that the Rato of Interest has been fixed at 
5% and that the interest payable on the relevant Interest 
Payment Date March 31, 1992 against Coupon No. 74 in 
respect of US$10,000 nominal of the Notes wifi be US$4M4. 

U.S. $350,000,000 

Subordinated Floating Rate Notes Due August 14,2011 

Notice is hereby given that the Rate of Interest has been fixed at 
4.375% pa. and that the interest payable on the relevant Interest 
Payment Date May 29, 1992 against Coupon No. 23 In respect of 
US$10,000 nominal of file Nates veil be US$11(159 and in respect 
of US$250,000 nominal of the Notes will be US$2,764.76. 

U.S. $500,000,000 

Notice is hereby given thcrf"£e Rote of Interest has-been fixed at 
4.375% and that me interest payable on the relevant Interest Payment 
Date May 29, 1992 against Coupon No. 24 in respect of 
US$10,000 nominal of the Notes wi be US$110.59, retd in respect of 
US$250,000 nominal of the Notes wU be US$2,764.76. 

February 2ft 7992 

By: Citibank, NA. {CSS1 Dept), Agent Bank CTT7BANK& 


Wells Fargo & Company 

US$150,000,000 
Floating rate subordinated 
notes due 1992 

In accordance with Ok 
provisions of the notes, notice 
is hereby given that for the 
interest period 28 February, 
1992 to 31 March, 1992 the 
notes will cany an interest rate 
of 5% per annum. Interest 
payable on the relevant interest 
payment date 31 March. 1992 
will amount to USS44.44 per 
USS10.000 note. 

Agent Morgan Guaranty 
Trust Company 

JPMorgan 


Wells Fargo & Company 

USS200.000.000 
Floating rate subordinated 
notes due 2000 

In accordance with the 
provisions of the notes, notice 
is hereby given drat far die 
Interest Period 2S February. 
1992to 31 March, 1992 the 
Notes will carry an Interest Rate 
of S l / 1 % per annum Interest 
payable on the relevant interest 
payment date 31 March. 1992 
will amount to USS46.67per 
USS10.000 note and USS233.35 
per USS50.000 note. 

Agent Morgan Guaranty 
Trust Company 

JPMorgan 


Notice to Bondholders 

U.S. $24,500,000 

Intershop Overseas Finance 
(Curasao) N.V. 

6% Guaranteed Convertible 
Bonds1993 

unconditionally guaranteed by and 
convertible into Bearer Shares of Sfr. 200 
nominal value each of 

Intershop Holding AG 

Notice is given to holders of the above mentioned 
convertible bonds (the ‘Bonds') that at the Extra¬ 
ordinary General Meeting of Shareholders of 
Intershop Holding AG, Zurich (“Intershop’) held on 
20th February, 1992, fbllowfng the recommendation 
ofthe Board of Directors of Intershop, it was decided 
not to proceed with the capital Increase. 
Accordingly, since the capital Is not now being 
increased, there will be no adjustment to the 
conversion price for the Bonds. 

ZOrich 

21st February, 1992 Intershop Holding AG 


Dresdner Finance B.V. Amsterdam 


U.S.S 250.000,000 Floating Rate Notes 1984/1992 with Warrants 


The Rate ol Interest applicable to 
tee interest Period from Febru¬ 
ary 28, 1992 to August 27, 1992. 
incfuavely, was determined by 
Morgan Guaranty Trust Company 
of New York, London, as Reference 
Agent to be 5V* per cent per 
annum. Therefore, interest per 
Note ol U.S.S 10.000 principal 


amount Is due on August 26,1992, 
the relevant Interest Payment Date, 
in the amount of US4 265.42. 

Dresdner Bank Aktlengeseltschalt 
Principal Paying Agent 

Frankfurt am Main, 

February 1992 


Dresdner Bank Group 


SWEDBANK 

(SPARBANKERNAS BANK) 

¥3.300,000,000 

7Viper cent Nikkei-Linked Notes due 1993 (the “Notes”) 

Notice is hereby given to Noteholders that pursuant to the Terms and Conditions of the 
Notes, the Issuer of the Notes has elected to redeem all of the Notes then outstanding cm 27th 
April. 1992 at the redemption price which will be published on or after 26th March, 1992. 

The Notes should be presented and surrendered for payment together with coupons due 
27th April. 1992 attached. Failure to surrender any such subsequent CouponCs) will result in 
the amount of such Coupon(s) being deducted from the sum due for payment on the 
redemption date. On and after 27th April, 1992, the Notes will no longer be outstanding and 
interest thereon shall cease to accrue. 


MBE Finance N.V. 

US$50,000,000 

Guaranteed Dual Basis 
Bonds due 2002 

In accordance with the 
provisions of the Notes, 
notice is hereby given as 
fellows: 

Inters* parted: February20,1992 
to August M. 1992 


August20.1992 
441125% par annum 


Mare* 
payment date: 
Interest rate: 
Coupon amount 
per Note of 
US$500,000: 


28th February. 1992 


A National Westminster Bank 

(Incorporated m England with brewed fabXtyl 

USS 500,000,000 Primary Capital FRNs (Series “CP) 

In accordance with the provisions of The Notes, notice is hereby 
given that for the three month interest period from February 28. 
1992 to MayS. 1992 the Notes wil cany an interest rats of 
4.375 % per annum. 

The interest payable on the relevant interest payment date. May 29. 
1992 against coupon No. 26 wfl amount to USS 11059 fix Notes 
of USS 10.000 normal and US$ 1,10590 tor Notes of USS 100,000 
nomrol. 

The Agent Bank 

Kredetbank SA Luxembourgeoise 


THE BANK OF TOKYO. LTD. 
The Fiscal Agent. Tokyo 


Can. $75,000,000 

Province of New Brunswick 

Floating Rate tyotea 
dua Kay 1994 

Notice is hereby given that to respect 
of the Interest Period from February 
28.1992 to Mey 29.1992 the Notes 
wRI carry an Interest Rate of 754.% 
per annum. The amounts payable 
on May 29. 1992, agsto* Coupon , 
Nix 32 will be Con. SiSfLOOfor Beater 
Notes of Can. Si 0,000 principal 
■mourn and Can. S1&60 far Bearer 
Notes of Can. SI,000 principal 
i amount. 



fyneOmelUAB 
Lada. Aged Bnk 

February28,1892 


,000: US$12,164.93 

BANOUE INTERNATIONALE 
A LUXEMBOURG! 
SoeMte Anonym 
AGENT BANK 


US$330,000,000 

Republic of Italy Euro 
Repackaged Assets Limited 
F.E.2LA.R.I. H 


Assets of the Republic of Italy 
due 1998 

For tb* period from February 28,1992 to 
May 29, 1992 the Notes will carry an 
interest rate or t’Mc par annum wfth 
an interest amount of US SU2L7D per 
US BOO,000 Note. 

The relevant interest paymen t date wftl 
be May 29,1992. 

Agent Ranh; 

Paribas Luxembourg 


INTERNATIONAL COMPANIES AN D FINANCE- 

J C Penney’s final-quarter ge: capital 
returns cheer Wall Street of Avis 


By Nikfcj Talt In New York 

J.C. PENNEY, the Dallas-based 
retail group, yesterday 
reported a sharp drop In after¬ 
tax profits during the final 
three months of 1991-92. It saw 
earnings riprfinp from $206m to 
$37m. 

However, the figure was 
scored after sizeable non-recur¬ 
ring items, which Penney had 
already announced would have 
an Impact on results in the 
three months to January 25. 

Ahead of these charges, the 
company’s profits rose from 
$206m to $30 lm. 

This improvement cheered 


the market, where Penney’s 
shares gained $% to $64. 

SaIps during the final quar¬ 
ter improved by 22. per cent to 
S5.4bn. 

For the year overall, Penney 
saw sales fall by 1 per cent, to 
816 . 2 bn, and net profits - after 
the $695m pre-tax charge - of 
580m. The figure for the previ¬ 
ous year was $577m. 

Meanwhile, Woolworth - 
like Penney - also saw final- 
quarter figures marred by 
restructuring charges. 

It reported a net loss for the 
13 weeks to January 25 of 


S128m. compared with net prof¬ 
its of $149m for the same 
period a year earlier. 

The restructuring charge 
to talle d $250ra at the net level. 

Woolworth. too, had warned 
of the charge, but the shares 
frill eased S% to $28 Va. 

Wool worth’s sales for the 
final quarter rose from $3.06bn 
to $3.14bn, while sales for the 
year reached $9.92bn against 
$9.79bn previously. 

The annual net loss, after 
the charges, was $166m, com¬ 
pared with a $317m profit in 
1990-91. 


Videotron seeks partner to aid 
British cable TV expansion 


By Robert Gibbens In Montreal 


VIDEOTRON of Canada is 
seeking a third partner to help 
carry the growing cost of its 
aggressive entry into the Brit¬ 
ish cable TV market 
I Mr Andre Chagnon. chair- 
, man of Videotron, who moved 
his communications group into 
: British cable TV three years 
ago. said France’s Cie Generale 
des Eaux was one of the poten¬ 
tial investors, though he would 
give preference to a British 
company. 

Videotron. under pressure 
from the recession in its Cana¬ 
dian broadcasting and cable 
TV business, owns 63 per cent 
of the British venture and 
wants to reduce its stake to 51 
per cent BCE, which controls 


Bell Canada and Northern 
Telecom, owns 30 per cent 

The British sub£diary, as an 
initial step, is investing about 
US$150m in two licence areas 
in southern England. It will 
not become self-supporting for 
at least another two years, said 
Mr Chagnon. 

Though the investment per 
subscriber is higher than 
North America, cable rates are 
more generous and British 
cable companies have the right 
to sell telephone services and 
increase returns in the future. 

The UK operation has about 
50,000 cable subscribers and 
the market potential is esti¬ 
mated at lm. But to approach 
such a figure would require 


several hundred million dollars 
more in investment. 

• National Sea Products. | 
Canada's biggest fisheries 
company, posted a 1991 loss of 
C$35Am CUS$30m). or C$1.70 a 
share, on sales of C$439m 
because of poor catches and 
lower processing volume. It 
lost 2 m . or 22 cents, on 
sales of C$461 in in 1990. 

The company said the 
outlook for 1992 was uncertain 
because of the federal 
government’s plan to cut the 
northern cod quota from 
185.000 tonnes to 120,000 tonnes 
to protect stocks. Northern cod 
makes up about one-quarter of 
National Sea's annual 

la nding s. 


PWA loss increases sharply 


By Bernard Simon in Toronto 

PWA Corporation, holding 
company of Canadian Airlines 
International, yesterday 
announced a heavy 1991 loss, 
bringing the combined deficit 
of Canada's two main airlin es 
last year to almost C$400m 
(US$336m). 

Mr Rhys Eyton, PWA’s 
chairman, forecast another dif¬ 
ficult year in 1992 and con¬ 
firmed outsiders' predictions 
that a restructuring of the 
beleaguered industry was on 
the cards through rationalisa¬ 
tion and alliances with foreign 
airlines. 

- PWA’s loss was C$ 161 .7m. or i 
C$3.66 a share, up from a I 
C$14.6m loss, or 60 cents, in 

i Profits dip 9% 
at National - 
Bank of Canada ' 

By Robert Gibbens I 

in Montreal 


1990. Air Canada last week 
posted a 1991 loss of C$218m. 
The airline's fourth-quarter 
loss was C$68.7m, up from 
C$34Jhn a year earlier. 

PWA’s preferred route has 
been to find a strong equity 
partner among the leading US 
airlines. The company has 
been rumoured to be in talks 
for American Airlines to 
acquire a stake of up to 49 per 
cent. 

But Air Canada bas lobbied 
against greater foreign involve¬ 
ment and appears to favour a 
merger or some other form of 
rationalisation involving the 
two airlines. 

The struggle between the 


two has intensified recently as 
each seeks to ensure it 
emerges as the undisputed 
main carrier. 

Air Canada has increased 
capacity on both domestic and 
international routes. It has 
unsuccessfully tried to block a 
Canadian TV advertisement 
showing passengers walking 
from an Air Canada cabin into 
a Canadian aircraft. 

PWA's operating revenues 
rose by 4j> per cent last year to 
C$2.87bn. The operating loss 
was C$90.4m. compared with a 
1990 loss of C$lL7ra. 

Mr Eyton said that the com¬ 
pany had yet to see firm evi¬ 
dence of a recovery. 


Improvements in all main 
businesses boosts AIG 


By Nikki TaH 


NATIONAL Bank of Canada, 
the smallest of the Big Six. yes¬ 
terday reported first-quarter 
net profit of C$49.8m 
(US$4L8m), or 32 cents a share, 
down 9 per cent from C$55Jm, 
or 36 cents, a year earlier. 

The bank attributed the 
decline to the long recession, 
continuing high loan-loss pro¬ 
visions and higher non-interest 
expenses due to systems 
expansion. 

These factors were partly off¬ 
set by the benefits of declining 
interest rates and good results 
from the investment banking 
and brokerage subsidiary. 

Return on equity was 11-3 
per cent, against 13.4 per cent, 
and return on average assets 
053 per cent, compared with 
0.60 per cent Total assets at 
January 31 were C$37bn. 
against C$36bn a year earlier. 

National Bank, which oper- 1 
ates mainly in Quebec, Ontario i 
and the Mari times, said signs 
of economic recovery were still 
meagre, but it is confident the 
worst Is over. 

Bahrain bank 
back in the black 

By Mark Nicholson, 

Middle East Correspondent 

BAHRAIN Middle East Bank 
(BMB), a Bahrain offshore 
hank severely hit by the Gulf 
war, has returned to profit 
with net earnings of $l5m for 
1991, after losing $38.8m in 
1990. 

The bank, one of Bahrain's 
smaller offshore units which 
has sought increasingly to 
diversify Into US and European 
markets, set aside a further 
$L7m of provisions against its 
sovereign lending in 1991. 


AMERICAN International 
Group, one of the largest US 
composite insurers, yesterday 
reported after-tax profits of 
$l.55bn in 1991, compared with 
$1.44bn in the previous 12 
months. 

In the fourth quarter alone, 
the company made a net profit 
of $399.8m, against 5381.9m in 
the final three months of 1990. 
The shares gained $1% to 
$86%. The final quarter result 
includes net realised capital 
gains of $102m against $4m, 
and the annual figure, $80.7m 
against $59 ^m. 

The company acknowledged 
the business climate had been 
difficult - pointing to “the 
continued competitive pricing 
environment in the domestic 
property-casualty industry", 
the US and European reces¬ 
sions. and particular factors 
that hit fourth-quarter results. 


AIG said catastrophe losses 
in the final three months 
totalled $47m - compared with 
zero a year earlier - while 
restructuring costs consumed 
$bL5m. 

It reorganised its New Hamp¬ 
shire Insurance Company, to 
concentrate on small and medi¬ 
um-sized commercial business, 
which resulted in staff reduc¬ 
tions and branch office clo¬ 
sures. The charge was to cover 
these measures plus some 
other staff cuts and organisa¬ 
tional changes. 

Premiums written during the 
year overall fell by 12 per cent 
to $9.15bn, with a 6.6 per cent 
foil in the final quarter. 

Despite this retrenchment, 
AIG said all its main busi¬ 
nesses - general insurance, 
life, and financial services - 
showed improved operating 
income. 


Repsol improves by 4% 
in an uncertain market 


By Tom Bums in Madrid 

REPSOL, Spain’s 

state-controlled energy group, 
lifted its post-tax profits last 
year by 4 per cent to Pta70.lbn 
(S680m) after setting aside 
Ptal2.6bn for Items such as 
early retirements and plant 
closures. 

The company said that 
the results were good in the 
light of its decision to 
adopt a prudent accounting cri¬ 
teria. 

This decision was in 
response to an uncertain inter¬ 
national oil market, rhp diffi¬ 
culties of the chemical indus¬ 
try and the development of a 
liberalised energy market in 
Spain. 


Operating income for 1991 
increased by 16 per cent to 
Ptal29bn. despite sharply 
decreased earnings from 
tiie group's chemical interests 
where income dropped by 
Pta24bn in 1990 to Ptal2bn last 
year. 

The company’s policy is to 
pay out dividends of not less 
than 40 per cent of profits and 
not more than 50 per cent 

It paid out 42 per cent of its 
1990 profits, returning Pta95 
per share. 

It bas already paid an 
interim dividend on 1991 of 
Pta44 and the final payout is 
likely to be decided by Repsol 
board in ApriL 


U.S.$900,000,000 

Floating Rate Subordinated Loan 
Participation Certificates due 2000 

Issued by Salomon Brothers AJctjeneesellschaft 
for the purpose of financing a subordinated Joan to 

A The Mitsubishi Bank, Limited 

Notice is he reby given tint tar die three months interest period from 
28di February 1992 to 28th May 1992 the Certificates will cany a Coupon 
Rato Of 4^% per aanum- 

Coopori payable on 2Sih May 1992 will ■mrum, m: 

USSI. 125DO per USS100,000.00 Certificate and 

USSl 1,250.00 per USSI,000j000.00 Certificate, respectively 

Mitsubishi Bank (Europe) SA 
As Agent Bosk 


Notice of Redemption 
to the Holders of 
DKB Asia Limited 

USS .25,000,000 No.es 

NOTICE IS HEREBY GIVEN that purumn. L - 

and Condition* of Ibc above mentio^Na”Terms 
redeem all of the Notes at their principal rmJ^V **' h “ Bf b* sotted to 
Redemption Amount payable on £. UsSoSo*’ Tha 

DKB Asia Limited 

S S.A. 

Dated: 28th February 1992 
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Europe 

By Martin Dickson 
in New York 

GE CAPITAL, the main 
financial services arm of Gen¬ 
eral Electric, has reinforced its 
evpansion in Europe with an 
agreement In principle to buy 
toe vehicle leasing and licet 
management business of Avis 
Europe, the car rental com- 

^The ■ business being sold is 
Avis Lease, and GE Capital 
will acquire the right to use 
this name. The operation has 
assets of around S900m and 
some 120,000 vehicles in 14 
European countries. GE Capi¬ 
tal declined to say how much 
it was paying. . , 

Mr Alun Cathcart, chairman 
of Avis Europe, said its leasing 
business bad seen significant 
growth rates over the past five 
years and was expected to 
enjoy similar expansion over 
toe next several years. How¬ 
ever. a company of Avis 
Europe's size could not handle 
its likely requirements for 
future asset finance. 

Avis Europe, the continent’s 
market leader in car rental, is 
a private business owned 65 
per cent by Lease Interna¬ 
tional Belgium, 26 per cent by 
General Motors of the US and 
11 per cent by Avis Inc of the 
US. 

GE Capital, the second larg¬ 
est non-hank financial services 
company in the US, has been 
gradually expanding Into 
Europe - primarily the UK - 
over the past two years via 
acquisitions. It has bought pri¬ 
vate label credit card busi¬ 
nesses from Barton and House 
of Fraser and a consumer car 
finance business from Bar¬ 
clays Bank. 

However, this is the first 
European venture by GE Capi¬ 
tal Fleet Services, the largest 
corporate fleet management 
business In North America, 
with more than 500,000 
vehicles under lease or service 
management 

Ms Teresa LeGrand, presi¬ 
dent of GE Capital Fleet Ser¬ 
vices. said the combination of 
the two companies would cre¬ 
ate the foundation for a global 
vehicle leasing network. 

Avis Lease employs around 
1.000 people and its largest 
operations are In Britain, 
France, Belgium, Italy and 
Spain. Mr Cathcart said it had 
a good record of profits and in 
recent years had seen fleet 
growth of 15 to 20 per cent in 
some markets. 

Avis Europe was floated off 
from Avis Inc, its US parent, 
in a public offering in London 
in 1986 but was taken private 
again in 1989. 

Tandy to buy 
back 12m shares 
in Dutch auction 

TANDY, the US electronic 
products retailer, is to repur¬ 
chase 12m shares, or 16 per 
cent of its outstanding shares, 
through a Dutch auction, 
AP-DJ reports. 

Shareholders will be invited 
to tender shares at prices not 
greater than $32 nor less that 
$27 a share, and to specify at 
which price they wish to 
tender. 

Tandy will purchase 12m 
shares at a price within that 
range. The offer will not be 
conditional on a mini m um 
number of shares being ten¬ 
dered. The tender offer will 
expire March 26 unless 
extended by Tandy. 

The company said proceeds 
from the recent preferred 
equity redemption cumuldperit* 
stock (Peres) issue would^m** 
used to fund the repurchase. 

The company said It was 
making toe offer because it 
believed that, given Tandy's 
business, assets and prospects 
and the current market price 
of the shares, the purchase 
was an attractive investment 


First Bank System, Inc 
US$200,000,000 
Subordi n at e d floating rate notes 

due 2010 

Notice U hereby |i>n that for the 
•Mereet period from 28 February, 1992 
29 May. 1993 the noteewiU canyon 
per annum ami 
that the internet payable on the 
Ptrjoten, dwe 29 May, 
“ USS1}2 71 per 
USStOfiOO note and USS 3 JI 7.71 oer 
ttSSZSOfiOOnoie. 

Agree MagaaCiaaiBjrTnjBCanprey 
JP Morgan 
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INTERNATIONAL COMPANIES & CAPITAL MARKETS 


San Miguel 
posts 57% 
advance in 
profits 

By Jose Galang In Manila 


SAN MIGUEL Corporation, the 
Philippines' largest industrial 
enterprise, yesterday reported 
consolidated net profits for 
1991 of 2.81bn pesos (S116m), 
an increase of 57 per cent from 
the previous year. 

Turnover expanded by 22 
per cent in value to 53.3bn 
pesos despite a decline in sales 
of many of the beer-and-food 
company’s products. 

Sales of beer, which usually 
account for about 60 per cent 
of San Miguel’s annual turn¬ 
over, declined in line with con¬ 
sumer demand in the general 
economic slowdown in the 
country. 

Earnings per share rose to 
5.20 pesos (tom 3.32 pesos in 
1990. The board of directors 
yesterday proposed a 10 per 
cent dividend, to be presented 


for approval at the atmnai 
shareholders' meeting on 


April 21. 

The company views 1992 
with “cautious optimism". Its 
expansion programme has put 
on stream additional capacity 
in its beer, Ice cream and soft 
drinks production. 

The 1991 profits growth 
reversed a 26 per cent decline 
in 1990 owing to a sharp 
increase in operating costs, 
particularly interest pay¬ 
ments. The 1991 profits 
growth rate was also the high¬ 
est since 1987. 

However, non-recurring 
income contributed substan¬ 
tially to the big rise in profits. 
The bulk came from the swap 
of the company's shares in San 
Miguel Brewery in Hong Kong 
with new shares, correspond¬ 
ing to a 12 per cent interest in 
SHK Hong Kong Industries, 
which specialises in investing 
in leading industrial corpora¬ 
tions in Hong Kong and 
Macao. 

The higher profits were also 
the result of improved mar¬ 
gins and operating efficiency. 
Since 1990, the company has 
been undertaking cost-cutting 
initiatives, including reducing 
staff and making prepayments 
of foreign currency loans to 
take advantage of discounts. 


Germans buy 
Hungarian 
tobacco unit 


By Nicholas Denton 
in Budapest 


REEMTSMA, the 

privately-owned German 
tobacco company, is to acquire 
Hungary's Debrecen Tobacco 
Factory, the Hungarian priva¬ 
tisation agency announced 
yesterday. 

The German concern beat 
three western rivals to take a 
stake of almost 85 per cent in 
Debrecen for an undisclosed 
sum. 

Reemtsma plans to supple¬ 
ment Debrecen’s Symphonia 
brand, whose 35 per cent mar¬ 
ket share makes it Hungary’s 
second-ranking cigarette, with 
some of its own products, 
which include the West brand. 

The move follows purchases 
in eastern Germany and Slo¬ 
venia. It also completes the 
privatisation of Hungary's 
state-owned tobacco industry 
by Merrill Lynch, the US bro¬ 
kerage. 

In quick succession, British 
American Tobacco and Philip 
Morris, the UK and US tobacco 
multinationals, recently took 
control of their Hungarian 
licensees' plants. 

Merrill Lynch is also 
involved in the sale of a major¬ 
ity shareholding in Vegetable 
Oil Company, one of Hunga¬ 
ry's top 10 industrial compa¬ 
nies by sales. Announcement 
of the buyer Is expected next 
week. It is understood that the 
deal would be worth more 
than $ 100 m. 


Skaugen records 
NKrl70m loss 

By Karen Fossil in Oslo 


SKAUGEN, one of Norway’s 
biggest shipowners, has made 
a pre-tax toss of NKrl70m 
(S26.5m) for 1991, against a 
profit of NKr68m in 1990. 
Behind the reversal was lower 
chartering rates for ships and 
weaker markets, the group 
said. 

Skaugen made an operating 
loss of NKr95m, compared 
with a profit of NKrl25m. 
Gross freight income slipped 
to NKr2.348bn in 1991 from 
NKr2.383bn in 1990- 

Skaugen said a NKr50m 
charge was made against issi 
accounts to cover restructur¬ 
ing. The company reduced its 
fleet during the year to 52 
ships from 85. 

In all, 12 ships were sold 
last year and another one sold 
this'vear. Skaugen owns 22 
ships’and operates 30 under 

contract. . 

“The result for 1991 is not 
satisfactory," said Mr Erik 
Gioeersen. managi^tUrectnr. 
He said 1992 would be a diffi¬ 
cult year with lower earnings 
in several of the company's 
ship divisions. 

“We expect an improvement 
in other areas," he said. 


Disappointment at trade 
figures dampens gilts 


By Richard Waters in London and Patrick Harverson In New York 


THE advances in European 
government bond markets of 
the past few days were consoli¬ 
dated yesterday as overnight 
news of strong demand for the 
latest US five-year auction 
brought further support to 
prices from across the Atlantic. 

UK government bonds 
opened marginally higher, with 
the benchmark gilt maturing 
2003/07 at U6g. At that level, 
the Bank of England's latest 
“tap" stock - with a 9 per cent 
coupon maturing in 2012 - 
was exhausted, having first 
been offered in early February. 

The tap has acted as a ceil¬ 
ing at the long end of the mar¬ 
ket, and analysts said prices 
were now free to rise higher - 
provided the Bank's next tap 
issues are in medium-term 
maturities, as traders expect 

The generally positive mood 
of the gilts market was damp¬ 
ened, although not completely 
doused, by what were widely 
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Month 


Coupon 

Date 

Price 

Change 

YfeM 

ago 

ago 

AUSTRALIA 

10 000 

10/02 

99.0151 

-1 156 

10.15 

9.98 

10.12 

BELGIUM 

9.000 

06/01 

102.2000 

- 

8.64 

8.7B 

8-62 

CANADA * 

8.500 

04/02 

101.1000 

+ 0550 

8.33 

9.42 

853 

DENMARK 

9.000 

11/00 

102.9000 

+ 0250 

850 

859 

ft 45 

FRANCE STAN 

8500 

03/07 

99 3499 

+ 0.040 

855 

8.73 

853 

OAT 

0500 

11/02 

100.9645 

•0.035 

0.39 

B-45 

6.33 

GERMANY 

8000 

01/D? 

101.7500 

+0130 

753 

7-93 

754 

ITALY 

12000 

02/02 

995700 

+ 0200 

12.1It 

1257 

1250 

JAPAN No 119 

4500 

06/89 

95 3637 

+ O.OSO 

5.70 

5.75 

5-57 

No 129 

8.400 

03/00 

106.9147 

+ 0.140 

5.35 

538 

528 

ICT HER LANDS 

aaso 

02/02 

100 3800 

+ 0.160 

B 19 

853 

852 

SPAIN 

moo 

01/02 

103.6500 

+0500 

10.87 

10.77 

10.78 

UK GILTS 

mooo 

11/96 

102-09 

+ 00/32 

958 

9.41 

954 


9.7SO 

0S/OZ 

103-00 

+ 01/32 

956 

952 

9<J 


9.000 

10/08 

99-11 

+00/32 

9.08 

ft 13 

9.19 

L<S TREASURY - 

7500 

11/01 

101-04 

-Ll/32 

754 

7.40 

7.19 


a. ooo 

11/21 

IDT- 23 

+ 01/3? 

7.80 

7.92 

75S 
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seen as disappointing trade fig¬ 
ures. A 7.5 per cent fall in 
exports during January, while 
imports fell by only 3 per cent 
was regarded as poor at this 
stage of the recession. 

By the end of the day. the 
1X103/07 bond had gained & of a 
point on the day, at 116H, giv¬ 
ing a yield of 9.24 per cent 


■ AFTER Wednesday's excite¬ 
ment. the US Treasury market 
settled down yesterday morn¬ 
ing as dealers and investors set 
about consolidating the previ¬ 
ous day's gains. 

By midday, the benchmark 
30-year government bond was 
down » at 101ft yielding 7.843 
per cent. The two-year note 
was unchanged at 100&, yield¬ 
ing 5.342 per cent. 


The only economic news of 
the day was the Labour 
Department's report of a 7.000 
increase in the number of peo¬ 
ple claiming state unemploy¬ 
ment insurance daring the sec¬ 
ond week of February. 

The figure was above ana¬ 
lysts' forecasts, but there was 
little reaction from the market, 
although the data did suggest 
that the February employment 
report, due out on March 6, 
will show evidence of a deterio¬ 
ration in labour market condi¬ 
tions. 

In the credit markets, the 
Federal Reserve arranged a 
series of overnight matched 
sale agreements in an attempt 
to drain money horn the sys¬ 
tem and put upward pressure 
on the Fed funds rate. By mid¬ 
day Fed funds were trading 
firmer at 3H. but still slightly 
below the Fed's desired target 
for the rate of 4 per cent. 


a steepening of the yield curve, 
indicating a new direction 
after the heavy buying at the 
shorter end in recent rays. 

Analysts said that the move 
by investors further down the 
yield curve indicated growing 
confidence in the longer-term 
interest rate picture. Further 
indications that the Bundes¬ 
bank intends to keep 
short-term conditions tight 
added to this feeling, even rais¬ 
ing the thought in some quar¬ 
ters that interest rates could be 
set to move higher before they 
start to fall. 

Bund futures eased off late 
in the day, the March contract 
on Liffe ending at 88.34 com¬ 
pared with 88.41 at the open. 


■ IN the German government 
bond market, a sell-off at the 
shorter end and further buying 
in longer-dated bonds brought 


■ THE firmness in the US Trea¬ 
sury market was leapt on with 
enthusiasm by the Japanese 
government bond market yes¬ 
terday. Having closed at a 
yield of 5.385 per cent on 
Wednesday, the benchmark 
bond No 119 showed a substan¬ 
tial gain at the opening at 5.35 
per cent 


OTOB to launch option on power utility 


THE Austrian futures and 
options exchange. OTOB, is 
launching options on ordinary 
shares of Oesterreichiscbe 
Eleklrizitaets wirt schafts Ver- 
bundgesellschaft, the electric¬ 
ity utility, Reuter reports Cram 
Vienna. 

The OTOB said the compa¬ 
ny’s shares would be the sixth 
in Austria on which call and 
put options could be bought or 
written. They would be 


launched on March 13, subject 
to bourse approval. 

Options are available on the 
OTOB on Creditanstalt-Bank- 
vereln preferred shares and 
ordinary shares in EVN, the 
utility, Lenzing. the textile and 
chemical group. OMV, the oil 
group and Wienerberger, the 
building group. 

The OTOB - said it also 
planned to launch options on 
the real-time Austrian traded 


index iATX>, which currently 
covers 18 shares, in mid-1992. 
In the second half of the year it 
would Introduce interest 
futures on a synthetic Austrian 
bund government bond. 

It said the new market had 
developed more rapidly than 
expected since its launch last 
October 4. On February 17, it 
posted a contract volume high 
of 16350 contracts, comprising 
14,510 calls and 2340 puts. 
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U.S. DOLLAR STRAIGHTS 

ABB9U894 . 

ALBERT APROVUtCE 9 3/8 95. 

AUSTRIA81/2 00 . .. -- 

BAHK0F TOKYO 8 3/896. 

BEUaUMSMW .. 

BFCE73/497..— 

BHPB5/694 .- . 

BRITISH GAS 8 3/8 49 . 

CANADA996.. . 

CARC091W%. .— 

CCCE91/495 „ . 

COUNCIL EUROPE 896 . 

C8EOITFOHCIEH91/299. 

DENMARK B1/4 94 .. ... 

DENMARK 91/415.- - . 

ECSC81/4%. . 

EEC 81/4%.. 

EIB73M96.. .. 

O B 91/497.. 

ELEC DE FRANCE 998.- 

EURO CREO CARO TST994.. 

EUR0F1MA91/496.- 

EXPORT DEVMSR91/2 SB.. 

FINLAND 7 7/897. 

FINNISH EXPORTS 3/895 . 

FORD CAPITAL9 3/4 97 .... 

GEN ELK CAPITALS3/8%. 

GMAC9U896. 

GUINNESS FINANCE B 94 . 

IBM INTLFIN73/494. 

INDBK JAPAN FIN 7 7/897. 

UTTER AMER DEV 7 5/8 96.. 

ITALY 81/2 94 .- 

JAPAN DEV BKB94.... 

KANSA1 ElfC PWR 109b . 

LTCBFINB47. . _.. 

NEW ZEALAND 9 94.. 

NIPP0NCSED8K103/895. -. 

NIPPON TEL&TEL9 3/895. 

ONTARIO 81/2 01.. .. 

ONTARIO HYDRO U5/B 94. 

05TERKOHTROU BANKS 1/201 .. 

PETF0-CANADA 71/4 9b.- 

QUEBEC HYDRO 4 3/4 98.- 

QUEBEC PfiOV 999 .-.- 

SAINS BURY 91/896-- 

SAS1099- .... 

SBAB91/295 .. 

SNCF 91/298 ... 

STATE Bit NSW 81/2%. .. 

SWEDISH EXP0W83/8%. 

TOKYO ELEC POWER B 3/4%... • 

TOKYO METROPOLIS 81/4 %. 

WORLD BANK B3/899.. 

WORLD BANK 8 3/497- .. .- 

XEROX C0RPN 83/8%-- 


DEUTSCHE MARK STRAIGHTS 
ABN AMR081/2%.. 


DEUTSCHE FINANCE 7 1/295- 

QB 53/4 96 . 

QB61/4 99 . 

ElHH>nMA03rt%.. ...... 

FIRST INTERSTATE 53/4% .... 

-J94 


INTER AMER DEV 9 00. 

IRELAND61/299 .- .. 

LUFTHANSAINT F1H57/B98. . 

NAT BK HUNGARY 103/4 98- 

SWEDEN 61/898.. . -- 

TURKEY 103/4%. 

WORLD BANK015. 

WORLD BANK 5 3/4%. 

WORLD BANK83/4 00—. 


SWISS FRANC STRAIGHTS 
ASIAN DEV BANK 610. 

CHUBUEL^POWERb3/401 
COUNCIL EUROPE 4 3/4%. . .. 

EEC 511200. 

E7B61/298 . . .. 

ELEC DE FRANCE 71/406. . 

FINLAND 5/U895 . 

GENERAL MOTORS 71/295 . 

JAPAN DEV 8K 51/2 94. 

K0BE63/801. . . 

NEW ZEALAND 4 7/899 -- 


WORLD BANK 503. 
WORLD BANK 7 01. 


YEN STRAIGHTS 

AUSTRIA43/494 . .... -- 

CRE0IT FONDER 51/494 . 

DEN MARK 7 95 . 

EJB4S/894 . .. ....... .. 

ELEC DE FRANCE 55/8% -- 

F1NLAN063/496.. • 

INTER AMER DEV 71/400.. 

KAKSA1ELECPWRJM94. 

NIPPON TEL & TEL 5 7/8 96- 

NOR WAY 51/895 . 

SNCF 6 3/9(5 . -• 

SWEDEN 5 5/8 45 .. 

WORLD BANK 63/4 00 --- 
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105% 


100 

91% 

92% 

-% 

100 

91% 

91% 


300 

1U0 

100% 

-% 

250 

91 

« 

-% 

100 

91% 

-% 

600 

100 

100% 

105% 

“A* 

+1^ 

ift 

96% 

99% 

100% 

♦% 

-% 

% 

9/ 

98% 

98 

99% 


200 

90% 

91% 



77% 

86% 

/H% 

86% 

-% 

+% 

600 

103% 

104 


fflflOQ 

99% 

105 

♦% 


99% 

104% 

♦% 

f~?i 

99% 

100% 

99% 

101% 

♦S 

50000 

103% 

104 

+% 

30000 

109% 

UO 

♦% 

60000 

■ 

98% 

+% 

50000 

“a 

♦% 

50000 

99% 

+% 

30000 

10/% 

107% 

+% 

ZOOM 

100% 

101% 

+% 

500M 

107% 

107% 



Yield 

662 

677 

7.57 

728 

755 

717 


Latesi prices w B10 pm on February 27 
Of. 


760 


75J 


60S 

643 


691 


7.46 


7.45 

7.14 


6% 


825 

716 

7.78 


5.95 


595 
7 19 


641 

7.28 

646 


773 


OTHER STRAIGHTS 
BAYERISCHE VEREH6 INT 794 LFr ... 
CO PEN HAGEN TEL 8 5/8 %LFr 

WORLD BANK 9% LFr. 

ENERGIEBEHEER83/448F1 . 

UNILEVER900FI. 

ALBERTA. PROVINCE 10 5/8 96 CS.. 
BELL CANADA 10 5/8 99 □. _ - 

BRITISH COLUMBIA 10%CS... . 

EJB10U898CS.. .. 

ELEC DE FRANCE9 3/4 99 CS. 

FORD CREO f CANADA 10 94 CS. 

GEN ELEC CAPITAL 10 96 CS 

KFW INT FIN 1001 CS .. 

NIPPON TEL G TEL 101/4 94 CS.. .. 

ONTARIO HYDRO 10 7/B99 CS. 

0STER K0NTR0LL8ANK101/4 99 CS 

QUEBEC PR0V101/2 98 CS. 

BELGIUM91/8%Eui- .. 

CREDIT LYONNAIS 9 96 Era . .. 

DEN MARK 7 5/8 %Ese .. 

EEC75/B94Eeu. .- . 

O B10 97 Ecu - - . - 

FERRO DEL 5TAT101/8 9B Ecu. 

ITALY 103/400Ecu ... _. 

UNITED KINGDOM 91/801 Ech- 

BP AM ERICA 121/4% AS. 

COUUBK AUSTRALIA 133/4 99 AS .. 

EKSP0RTFINAHS123/895AS- . 

EUR0FIMA145/894AS.. - 

MCDONALDS CANADA1595AS. 

NAT AUSTRALIA BANK 14 3/4 94 AS . 

STATE6KN5WM1/499AS- . 

UNILEVER AUSTRALIA 1298 AS ... 
VOLKSWAGEN IMTL15 94 AS 

ABBEY NATL TREAS13 3/8 95 £. 

ALLIANCE*LEICS113/897 E - .. 

BRITISH GAS 12 3/495 £... 

BRITISH LAND 121/2161 . 

DEUTSCHE BK FIR 1194 £. 

QB1097C -- - 

FINLAND 101/897 £.. . . 

ITALY 101/214£.— - 

LAND SECS 91/2 07C. .....- 

NORWAY 101/294 £ 


band 

Bid 

Offer 


YleM 

600 

94 

95 


9X9 

600 

98% 

99% 


921 

1000 

96% 

97% 


903 

500 

102% 

102% 


129 

500 

105% 

105% 


810 

500 

105% 

106 

»% 

8X8 

150 

500 

130 

106% 

103% 

105% 

K 

106% 

;s 

SI 

885 

275 

103% 

104% 

905 

100 

101% 

101? 

941 

300 

103% 

104% 

+% 

892 

400 

104% 

101% 


926 

200 

105% 

105% 

+% 

922 

Sttfl 

107 

107% 

♦% 

947 

150 

105% 

106% 

*% 

9.13 

200 

105% 

!Si 

♦% 

940 

1250 

102% 

+% 

848 

125 

•a 

99% 


943 

250 

93% 

9 74 

200 

97% 

97% 


4X0 

1125 

106% 

106% 

♦% 

857 

1$ 

I0b% 

112% 

106% 

112% 

S 

8.68 

8.59 

2750 

104% 

106% 


♦% 

837 

100 

■EQJ 

-% 

1020 

100 

U4% 

114% 

+% 

10 88 

75 

107? 

108% 

-% 

9.42 

75 

110% 

1U% 

-% 

897 

un 

112% 


-% 

1020 


13 


6B3 


733 

7.57 

943 

7.15 


795 


_ __ _ <131/895£ .. 

TOKYO ELEC POWER U01 £. 

WORLD BANK 111/4 95 £.. 

ABBEY KAH0N4L096 NZ5 

BNP12%NZS.-. 

CEPME1095FFr-.... 

ELF-AQUIfAlME999FFr. 

EURATQM 75/89SFFr. 


150 

100 

100 

100 

300 

150 

225 

5365 

100 

400 

200 

200 

100 

150 

100 

150 

100 

100 

50 

2000 

un 

500 


1096 1091 
1151; 1156 


no', uo: 


“J 

108 1084a 


103 

107 


103% 

1071, 


107V 1086 

102 1021 , 


1016 102% 
1016 U« 


104% 1056 

89% 896 


1016 1016 
105% 1066 


1041; 


106^ 

1066 

1036 

656 


104% 

1076 

1066 

1046 

66% 


1086 1091; 
- 1036 


1026 

01 


101 

93% 


1016 


-6 937 
11W 
♦6 1038 
946 
1015 
1051 
990 
♦6 1187 
9 76 
953 
9.73 
-6 9 97 

1094 
9.7b 

*6 1010 
10 56 
*6 10 39 
♦6 9 90 
9X0 
934 
*6 9.41 
8.93 
♦6 879 
+6 892 


. FLOATING RATE NOTES 

$■§? ALLIANCE & LEICS 0.0894 £- 

H | BANCO ROM A 003 01- . 

^6 7.83 BELGIUM 1/1697 DM. 

Z-g BFCE-002% - - 

“% i$n CITIZENS FED 0.15% . 

, ’ “ CREDIT FONDER -1/16 98. 

♦6 !j-lB DEN MARK-1/8%.. - . 

, Z-j” DRESDNER FINANCE 1/32 98 DM .. 

’■% ELEC 0£ FRANCE 1/8 99. 

816 FERRO Da STAT94. 

HALIFAX 1/10 44 £. -.. 

. ,1'JS IRELAND*.- -- 

+6 656 LEEDS PERMANENT 1/8 %£. . . 
IQ LLOYDS BANK 1/10 PERP 5 3 .. . . 

783 MITSUI FIN ASIA l.’% . 

NAT WEST FIN 3/1 35-. 

... NEW ZEALAND 1/6 *. - . 

681 SEN FEW .. 

, J44 soQETEGEHERALE% . .... 

-}• STATE BK VICTORIA D.05 99 - 

i‘ 6 62 UNITED KINGDOM-1/8%. 

£86 YORKSHIRE BS1/10 94 £. 


632 


7 20 CONVERTIBLE BONDS 
655 BURTON GJMUP4 3/4 01 £ . . 

4 68 CHUBB CAPITAL698 . 

-6 7.41 EASTMAN KODAK63/801 - . 

+6 6 76 GOLDKALG00RLIE71/200 ... . 

6.44 HAN50N91/2D6E 

HAWLEY6D2PREF . 

HH.LSD0WN41/2O2E.. 

517 LAND SECS 63/4 02 £ 

5.44 LASM0 73/405£ . 

♦I* 5-20 MITSUI BANK2 5/803 ... 

4 80 MOUNT SAFIN 61/297 . 

. . 5.46 OGDEN602—..... 

4 % 569 SEGA ENTERPRISES 31/Z 96. . . 

*\» 572 SMITH & NEPHEW 402 £... 

41< 543 SUMITOMO BANK31/804. 

tl, 536 TEXAS INSTRUMENTS? 3/402 
■rl, 521 THORN EMI 5 3/4 04 £ . 


Issued 

Bid 

Otter 

(Lorn 

300 

99X6 

94 66 

10.7675 

200 

92.63 

93 78 

44050 

500 

91.96 

100X6 

95000 

350 

10022 

10032 

4 9175 

300 

96.63 

9731 

55625 

150 

9909 

9929 

107875 

200 

99.91 

10001 

10.1563 

100 

99 45 

99.95 

5 4625 

200 

10012 

10022 

53438 

1000 

9962 

99 72 

56875 

1000 

9994 

10004 

95938 

400 

1QL32 

10213 

6 0625 

200 

10088 

10L26 

5 9375 

200 

99 93 

10003 

105375 

300 

99X3 

99.73 

44600 

500 

100 94 

10L16 

45000 

200 

9935 

9955 

110000 

600 

7850 

80 50 

6.0375 

100 

9997 

100 09 

54375 

400 

9300 

9400 

55000 

SO 

100 28 

10038 

48130 

500 

100 09 

100.19 

50000 

300 

99 81 

9991 

56250 

125 

98.61 

9886 

4 3625 

4000 

10001 

10005 

42500 

165 

99 56 

99 66 

103375 


Caw. 



bseed 

uric* 

lid Offer Pram- 

UO 

238 

129 130% 


250 

86 102% 103% 

+3440 

300 

5067 103% 104% 

•1516 

65 

L05S4 85% 86% 

+4531 


5.60 


500 25375 1014 102 -20e8 

400 191 B44 864 

150 3 97 U7J, U84 

84 6 72 834 844 <27 44 

90 564 76% 77% 

200 2337 4 754 774 *28 46 

IDO 22B3 964 974 *16£4 

85 39 077 S3 84 ,351« 

200 13018 1054 1064 

90 L775 122 1234 *4154 

300 36069 64 65 .29 92 

300 82^ 90% 916 -6947 


103 


1214 1224 t!U5 


538 * No infarmalkm avulaala ■ pravrokB dav'l p(K6 
555 t Only one raarAai maker MippUM a pnee 


STRAIGHT BONDS: The ytord N Ow yMM » rodempBon Ol the BNHviee: die amount (sued e in mHBwa of currency unils Chg. day = OUUKH 0" 


FLOATING RATE NOTES: DenommiMd In dollar* unless omeiwBe Indicated Coupon shown ib minimum. Spread -Ma/Qtn shove sn-momh 


VSSfl ,-ria mtirae-monlli Aobova mean rata) lor US dtfUrs C con - TH* currem coupon 

cowveRTHiLE BONDS: DerSmtnwed in AHIara imiaaa Mlwrwia* indicated, env prtca- Nonwwu amouni ol bond par alum etpteued in 
ot JbarVai conversion rata Bead St tarn Prm-Percmlaga premium at m* currant ettxalve price e* aequlrins shares ms ms bond 
over Hie moal f scant price e» pie alf™ 


c Financial Times Lid.. 1992. Reproductlod Nt whole or In part In any lorm not permitted without written coetem. 
Dju supplied try htlenuiJoiial Securities Martel Association 
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‘ U.S. $250,000,000 
R£gie des installations olympiques 

Floating Rate Notes Due November 1994 



UnconcfidonaJly guaranteed by 

Province de Quebec 


Interest Rate 

5% per annum 

Interest Period 

28th February 1992 

29th May -1992 

Interest Amount per 
U.S. $50,000 Note due 
29th May 1992 

U.S.S631.94 


Credit Suisse First Boston Limited 
Agent 


U.S. $100,000,000 

First Bank System, Inc, 


Floating Rate Subordinated 
Capital Notes Due 1997 


Interest Rate 
Interest Period 


5.25% per annum 


28th February 1992 
29th May 1992 


Interest Amount per 

U.S. $50,000 Note due 

29th May 1992 U.S. $663.54 


Credit Suisse First Boston Limited 

Agent 


Bank of Tokyo (Curacao) Holding N.V. 

U.S. $100,000,000 

GUARANTEED FLOATING RATE NOTES DUE 1997 




Paymeni ol ihe principal of. and interesi on, fhe Nolen 
is unconditionally and irrevocably guaranleed by 


The Bank of Tokyo, Ltd. 

[Kobushiki Kaisha Tokyo Gmko) 


f Sank Agreement between 
Bank or Tokyo Lid., and 
i notice is hereby given that the 
Rate of Interest has been fixed at 4.45% p.a. and that the interest payable 
on the relevant Interest Payment Dale, May 29,1992 against Coupon No. 
25 will be USS11SL49. 


February28, 199Z London 

By: Citibank, NA. (CSSI Dept), Agenl Bank. 


CITIBANK © 


The Mitsui Bank of 
Canada 


USS 50.000,00010 par canL 
Guaranteed Bonds due 2000 
in accordance with Condition 6(C) 
of the Terms and Conditions, 
Notice Is hereby given thffl the 
Bonds wffl be redeemed on 23rd 
March, 1992 at that principal 
amount 


By: Mitsui Taiyo Kobe Trust 
International Limited 
(Fiscal Agent) 

28th February. 1992 


U.S. $200,000,000 

Bergen Bank A/S 

Perpetual Floating Rata Notes 
fwNA the right to KdMnflMteJ 


In ncccxdanca vrtth tlw provisions of the 
Noras, notice is hereby ghwi mat lor Die 
six months Merest Period tiom February 
28.1992 to August 28.1082. the Notes 
win carry an Interval Rato ot 4%%. tin 
ksareat payaoto on the relevant interest 
payment onta, August 2B. 1002. wRI bo 
U.S. S230.68 par U.S. 810.000 prtnOpel 
amount of Notes. 


Bytlla Cbn Ibalnttu BhIlRJL 
U8Au,Agantbak 

February28,1982 


O 

CHASE 


ecu aw,000,000 
Caisse Centrale de 
Cooperation Econoraiqnue 
Floating Rate Notes doe 2006 
For the period from February 28. JSfl3 to 
May 29, 1992 the Motes win cany an 
interest rale of 9.85938% per annom with 
an interest amount of ECU 249.22 per 
ECU 10,000 and of ECU 2.49SL28 per 
ECO 100,000 Note. 

The relevant interest payment date will 
be Hay 29.1992. 


Agent Bank: 

BanqueParibas Luxembourg 

Soci6t6 Anonyme 


TSB HILL SAMUEL BANK 
HOLDING COMPANY PLC 
(fotmeriy ESI Samuel Group pic) 

USS30.000.000 
Roaring me nous due 1996 
In accordance with [he prorisurni of 
the Nous none* is k*reby given Aax 
for the interest period from 28 
February, 1992 to 26 August, 1992 the 
notes will cany an interest rats qf 
5 M6 per anttut and lbs interest 
payable on the relevant interest 
payment date 26 August. 1992 against 
Coupon No. 17 wiU be USS26SA2 
Agent: Morgan Guaranty Truat 
Company 

JP Morgan 


U.S. $300,000,000 


w 

The Tbkai Bank, Limited 


SuboiriRiacad Floating Rate 
Notes Due 2000 


I r u» agit a te 
I matwt Period 


455% 


28th February 1B32 
2901 May 1992 

Imareat Amoum due 
280t May 1332 pw 

ILS.S 10X00 Non U-S.S 11501 
U&S100400 Note LL5.S1.1S0.14 


CradB Bote Flni Bow LUKd 


U.S. $400,000,000 

Banque Fran^aise 
Du Commerce Exterieur 


Guaranteed Roating Rate 
Notes due 1997 


For the thru months February 28, 
1992 to May 29,1992, the Notes will 
(war interest u 4)6% per annum. 
U.S. Si 13.75 wB be payabte on May 
29,199% per U.S. S10.000 principal 
amount ol 


By: TM Btaia Urn Rattan Bank, HJL 
Loadsn. Acnl Ban 


February 28,1992 


Den norske Bank 


Primary Capital Perpetual 
Floating Rate Notes 

In accordance with die provisions of the Notes, notice is hereby given 
that for the Interest Period from February 28.1992 to May 29.1992 the 
Notes wffl carry an Interest Rate of 4-5% pa. and the Coupon 
Arnotmt per UASIQflOO wW be US.SI I3J5. 


The Chase Manhattan Corporation 
U.S. $175,000,000 
Floating Rate Subordinated Notes due 1997 

Notice is hereby given that the Rote of Interest has been fixed at 
4.5% and that the interest payable on the relevant Interest Payment 
Date May 29, 1992 against Coupon No. 26 in respect of 
US$10,000 nominal of the Nates wiH be US$113.75. _ 


February 28, 1992, London 
By: Citibank. NA [CSSI Dept.), Agent Bank 


CITIBANK © 


MELLON BANK NA 
USD 250,000,000 FLOATING RATE 
SUBORDINATED CAPITAL NOTES DUE NOVEMBER 1996 
Nodce bhoebyamfinii that Inr Die period 28 fhbrnaty 1992bt 29 Hay 1992 the Nates will 
carry an interest nto at 5'/A per annum. 

lnieresi payable an 29 1992 »Ulli#£lSG6fil64 per lBS5ft000nMa 

CkemcalBank 

As Agent Bank 


U.S. $125,000,000 



BANK OF BOSTON 
CORPORATION 

Floating Rate 

Subordinated Notes Due 1998 

_Issued 26th Augusi 1966 _ 


Interest Rate 
Interest Period 


Interest Amount per 
U.S. S50.000 Note due 
29th May 1992 


4.3% per annum 
28th February 1992 
29th May 1992 


U.S. S543.47 


Credit Suisse First Boston Limited 
Agent 




U.S. $300,000,000 

Scotiabank S 

THE BANK OF NOVA SCOTIA 

Floating Rate Subordinated 
Capital Debentures Due 2085 


Interest Rate 
Interest Period 


4.5625% p*. 


28th February 1992 
28th August 1992 

Interest Amount due 
28th August 1992 

per U.S. S 10,000 Debenture U.S. S 230.66 
per U.S. $100,000 Debenture U.S. $2,306.60 


Credit Suisse First Boston Limited 

Agent 


YOKOHAMA ASIA LIMITED 

(Incorporated in Hong Kong) 
U^$100JK)0,000 

GUARANTEED FLOATING RATE NOTES DUE 1997 


& 


Unconditionally and irrevocably guaranteed by 
THE BANK OF YOKOHAMA, LTD. 

(incorporated in Japan) 

Notice is hereby given that the Rate of Interest for the initial 
interest period has been fixed at 4.5% per annum and that the 
interest payable on the relevant Interest Payment Date May 28, 
1992 against Coupon No. 27 in respect of US$10,000 nominal of 
the Notes will be US$112^0 and In respect of U55250.000 
nominal of the notes will be US$2,812.50. 


February28, 1992, London 

By: Citibank, NA. (CSSI Dept). Agent Bank CITIBANK O 


First Chicago Overseas 
Finance/N.V. 

U.S. $10^000,000 

- Guaranteed .Floating Rate “ 
Subordinated Notes due 1994 


For the three months 28ch February,' 1992 to 29th May. 1992 the- 
Notes will carry an interest rate of 5>i% per annum with a coupon 
amount of U.S. $132.71. The relevant interest payment dace will be 
29th May. 1992. 

Listed on the London Stock Exchange 


■■ Bankers Trust 

Lu Company, London 

Agent Bank 




Den norske Bank 


U.S.$200,000,000 

Primary Capital Perpetual Floating Rate Notes 

(SECOND SERIES) 


In accordance wfch the proviriare of rite Notes, notice b hereby given that tor die 
Interact Period from February 28,1992 re August 28,1992 the Notes will carry 
an Imxrest Race of 45875% pa. and rite Coupon Amount per US$10,000 wl 
be US$231.92 and per Ui$l00fl00 w« be USJa.31924. 


February 28.1992 Lredon 


By. Oribank. NA (CSS Dept.). Agent Bank 

CITIBANKS* 


U.S. $500,000,000 

Lloyds Bank Pic 


(Incorpa/Madin England 
■un flmtatf Ifa&Atyj 


Primary Capital Undated 
Floating Rata Notes (Series 2) 


For the three months. February 
28. 1992 to May 29. 1992 the 
Notes will carry an interest rate 
at 4vw% pjL with a Coupon 
Amount of U.S. $112.17 payable 
on May 29,1992. 


By Tto dm RadatlM Bank, fl A 

Lradoo, Aim Bank 


U.S. $600,000,000 

Lloyds Bank Pic 


/Incorporated to England 

nrltfi tbrktad BabOfyi 


Primary Capital Undated 
Floating Rate Notea (Series 3) 


_ biuaryi . 

1992 to August 28, 1992 the 
Notes will cany an trustee rate 
of 4-5375% pa. with a Coupon 
Amount of U.S. $229.40 pay¬ 
able on August 28.1992. 

By Its Don Itonhata BaattU. 



CIV AS MTERNATIONAL LIMITED 

SERIES CIVAS19 

U .S.S42B.OOO.OOO 

Secured Roating RawNats* due 2000 


Interest Rate 45% pj. tetereac Period 

February 2ft 1992 io May 2ft 1992. 

inierast Payable per USS100,000 Note 

USS1.12S.0ft 


February ZB. 1982 London 

By Otftienlt NLA. (CSS) Dept/, Afitnr Bank 


BANQUE N ATIONALE 
DE PARIS 

ECUIOO.DBQ.OOO 
Ftoafing Rata HotBS due 1996 
Notice ia hereby given Orel the raw ot 
Interest tor the . period from February 
28th. 1992 to May 29th. 1992 has been' 
fixed at 10 per cent per annum. The 
coupon amount.due tor this .period S* 
ECU. 252.70 per ECU 10.000 denomi¬ 
nation and Is payable on the Interest 

payment dale May 29th, 1992.. 

The Fiscal Agent 

Banque Nationals da Paris - 
(Luxembourg) SJL 


COMMERCIAL 
PROPERTY 
Appears every Friday in 
the Financial Tunes. For . 
details of our 1992 
advertising rates and future 
surveys, please comaec- 


PETER SHIELD 
on 071 873 3284 


or by tax on 
071 873 3064. 


THE IMIAVSM CAPITAL 
FUND LIMITED 
{THE-COMPANY") - 
The Directors d/Vm Company refer to the 
amauncecnenU marie IM week rataUng 
lo Ihe remuKe of the meeting* of 
Shareholdeie and 


reepectWy haU an 17th February 1092. 
end wish further to amounce the! Biey w> 
meal ae soon as ptaebeabla to tSecues 
end rn tw H ler other prapoulm lo reduce 
the discount a! which the Company's 
share* are currently trauEng lo their net 
eeaet vebe. 


CHEMICAL NEW TOKECOKP 

USJ800^)00^00 FLOATING RATE SUBORDINATED CAPITAL 
NOTES DUE 1997 




Tb* 


wffl be USS6GftG4 pet USSGQ/WO note. 

ChbuhcalBamc 

AgentBank 
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Guinness raises $200m to 


repay short-term debt 


By Simon London 


GUINNESS, tbe UK drinJks and 
leisure group, yesterday raised 
$200m three-year funding In 
the international bond market, 
using the proceeds of the issue 
to repay sbort-term debt. 

Lead managed by J. P. Mor¬ 
gan Securities, the 6'4 per cent 
bonds were re-offered to inves¬ 
tors at a fixed price of 99.85. 
where the yield spread over US 
Treasury bonds was 60 basis 
points. 


INTERNATIONAL 

BONDS 


Many participants in the 
deal reported good demand for 
the bonds at this level from 
buyers anticipating an appreci¬ 
ation by the US currency on 
the foreign exchange markets. 

However, when the deal was 
allowed to trade freely by the 


lead manager, the price of the 
bonds slipped back to 99.75 and 
the yield spread widened to 
around 65 basis points. 

Most of this lost ground was 
later recovered as unsold paper 
was mopped up by firms with 
better demand, but the soft¬ 
ness of the price in the early 
stages was seen as hampering 
the progress of the deal By the 
close of trading the deal was 
quoted at 99JB2 bid. 

The payment date on the 
bonds is April 6, more than 
five weeks after the launch 
date and Longer than normal in 
the Euromarket This was seen 
as deterring some institutional 
investors from buying the 
bonds, but may have helped 
Guinness achieve a better 
swap rate and a lower cost of 
funds. The proceeds were 
swapped into floating rate dol¬ 
lars. 

Elsewhere, New Brunswick, 


one of the less frequent visitors 
to the international bond mar¬ 
ket among Canadian provinces, 
had a mixed reception to a 
C$200m 10-year deal launched 
via Merrill Lynch. 

The bonds carry a coupon of 
9K per cent and were re-of¬ 
fered to investors at a fixed 
price of 99.86, for a yield 73 
basis paints more than Cana¬ 
dian government paper. 

Tbe pricing was seen as 
aggressive by many partici¬ 
pants in the deal. Bonds Issued 
by Ontario, which has a credit 
rating two notches above New 
Brunswick, trade at a yield 
spread of 74 basis points over 
government bonds. 

Against this, bonds issued by 
New Brunswick have rarity 
value and many participants in 
the deal anticipated good retail 
buying for the bonds. The deal 
was held at the fixed re-offer 
price throughout the day. 


NEW INTERNATIONAL BOND ISSUES 


Borrower 

US DOLLARS 

Amount m. 

Coupon % 

Plica 

Maturity 

Fees 

Book runner 

Guinness Flnance{a)t 

20) 

Q l a 

101.025 

1995 

1V0.1 

JP Morgan Secs. 

AMZ Banking Group(ti)rt 

12S 

(b) 

100 

1995 

OTtjtiObp Salomon Brothers 

Citibank Brazlt(a|T 

100 

9^4 

B9.455 

1995 

IV 

Citicorp Inv. Bk. 

Sumitomo int Fln.Aum.(c)*+ 

SO 

(c) 

101875 

2002 

2 

Sumitomo Fin. (Asia) 

STERLING 

Skipton B.S (d)t 

25 

12% 

100.476 

<d) 

1>1 

Hoaro Govett 

CANADIAN DOLLARS 

Prov.ol New Brunswtck(a)t 

200 

a U 

101.485 

2002 

2/1 H 

Merrill Lynch Inti. 

YEN 

Mitsubishi EEla»(Dt 

30bn 

8 

100.30 

1999 

m 

Nlkko Europe 

roto(a)t 

30bn 

5.7 

101.625 

1997 

141/1.576 Yamalchl (Europe) 

Sumitomo Metal lnds.(a)t 

20 bn 

5.65 

101.25 

1996 

i5s/1»j 

Nlkko Europe 

Sumitomo Metal lnds.(a)t 

lObn 

5.75 

101.75 

1997 

1^/1 V 

Dalwa Europe 

D-MARKS 

Footwork Inti. Corpfa)* 

60 

4.375 

100 

1996 

2 VI >2 

Dalwa Eur.(Oeutschtd-) 


★♦Private placement. SConvertible. *WHh equity warrants. (Floating rata note. (Final terms, a) Non-caiiabie. b) Coupon pays 
25bp over 6-Month Libor Rate and payable semi-annually, c) Coupon pays SObp over 6-Montti Libor Rate for the first 3 years 
then 9% fixed thereafter. Coupon payable semi-annually. Non-callable, d) Undated subordinated notes, mandatorfly 
convertible Into Permanent Interest Bearing Shares (PtBS). Coupon payable semi-annually, e) Coupon payable seml-annu 
ally Non-callabie. f) Fees undisclosed. Non-caliable. 


Good start to Chicago’s DM/Y contract 

By Barbara Durr in Chicago 


THE Chicago Mercantile 
Exchange's first non-dollar 
denominated cross rate 
contract, on DM/Y futures 
and futures-options, lifted 
off smoothly on Wednesday 
and gathered pace yester¬ 
day. 

On the first day of trading, 
the yen-settled DM/Y contract 
reached a volume of 212 
futures and 655 options on 
futures. By mid-morning yes¬ 
terday in Chicago, the con¬ 


tract's trading volume was 
ticking over at 198 futures and 
500 options. 

Mr Jack Sandner, CME 
chairman, said at the inaugu¬ 
ration of the new non-dollar 
cross rates contract: "We've 
realised that the dollar is no 
longer the centre of the uni¬ 
verse." 

Last year, the CME's effort 
to raise interest in a series of 
dollar denominated cross rate 
products failed. But the new 


DM/Y cross rate appears to 
have a more positive reception. 
It provides, for example, some 
arbitrage opportunities with 
the cash market D-Mark/yen 
options offered at the Philadel¬ 
phia Stock Exchange. 

The CME has also gathered a 
group of powerful trading 
houses to act as market mak¬ 
ers under its market incentive 
programme, which aims to 
increase liquidity in fledgling 
contracts. 


Radical rejig for Swiss capital structures 


Ian Rodger on changes m company law aimed at giving shareholders 

by the controlling Sacta 
ily. and it does not have the 
means to participate full> in a 


A S the annual round of 
press conferences by 
big Swiss companies 
begins this week, tbe focus in 
many cases will not be so 
much on the companies* 1991 
financial results as on their 
plans to overhaul their share 
structures. 

This is because of radical 
revisions in Swiss company 
law which come into effect on 
July 1 and which oblige quoted 
Swiss companies to be more 
transparent about their busi¬ 
nesses and to bring their treat¬ 
ment of shareholders more in 
line with accepted interna¬ 
tional practice. 

From now on. for example, 
all groups must present consol¬ 
idated financial accounts. Also, 
fund managers can no longer 
vote their holdings without 
first trying to obtain instruc¬ 
tions from their clients. 

But the most important 
changes are to regulations 
regarding capital structures. 


At the moment big Swiss com¬ 
panies offer bewildering combi¬ 
nations of registered and 
bearer shares of sometimes 
varying nominal values, some 
of which are restricted to Swiss 
nationals, some not To top it 
off, some have participation 
and/or dividend right certifi¬ 
cates as well 

Under the new law, dividend 
right certificates may not have 
a nominal value and can only 
be Issued without charge as a 
means of remuneration to 
founders, directors, sharehold¬ 
ers or employees. This rules 
out the practice of issuing 
them to raise capital, as Roche, 
the pharmaceutical group, has 
done on a massive scale. 

Participation certificates 
may still be issued, but the 
total nominal value may not be 
more than twice the the nomi¬ 
nal value of the share capital. 

Finally, the new law reduces 
the minimum wnminaT value 
for all classes of shares and 


participation certificates from 
SFrlOO to SFriO. This is of par¬ 
ticular appeal to the many 
Swiss companies whose shares 
are extremely high priced. 

EMS-Chemie, the Zurich fine 
chemicals group, announced 
last month It would split its 
registered and bearer shares to 
attract a wider group of inves¬ 
tors. Tbe bearers now cost a 
whopping SFT5.300 apiece. 

Nestle, whose bearer shares 
trade in the SFr9,300 range, 
has made no secret of its inten¬ 
tion to do the same, although it 
has not yet revealed details. 

There has been considerable 
speculation among Swiss 
equity analysts about how 
each company is going to 
restructure its capital. In some 
cases, the restructurings could 
remove the discounts and pre¬ 
miums now attached to differ¬ 
ent classes of securities, and so 
offer the Investor opportunities 
for one-off gains. 

Darier Hentsch, the Geneva 


private bank, has published its 
views recently on what will 
happen at some of the biggest 
companies and banks. It fore¬ 
casts, for example, that Union 
Bank of Switzerland will split 
its registered and bearer shares 
five for one and perhaps force 
the conversion of the few 
remaining participation certifi¬ 
cates. In this case Darier rec- 
orumends buying the PCs 
because they are at a discount 
to the bearer share. 

The Roche case is the most 
complex. The group now has 
1.6m voting bearer shares of 
SFrlOO nominal value and 7m 
dividend right certificates of no 
nominal value or voting rights, 
but with equal right to divi¬ 
dends. The simplest solution, 
to convert DRCs into PCs, is 
not possible because the value 
of PCs would then be mare 
than double the share capital 

However, it is difficult to 
raise the share capital because 
a majority of the shares is held 


the 

dis- 


rights issue. 

Darier suggests that 
company could make a 
guised split of the bearer 
shares, offering three new 
shares for each one held and 
adding in a free DRC at. the 
rate of one for every eight 
shares held. The family could 
then sell the DRC to finance 

their participation in the 

rights, and then the DRCs 
could be converted into PCS. 

Again, the upshot is likely to 
be more favourable terms for 
the DRC holders than the cur¬ 
rent discount would imply, 
according to Darier. 

Mr Thierry Hertig of Darier 
warns, however, that it Is dun- 
cult to predict the timing of 
these changes. Some compa¬ 
nies. he says, may make them 
in two stages, perhaps announ¬ 
cing a conversion of DRCs or 
PCs this year and a split next. 


Taiwan’s privatisation programme gathers pace 

Luisetta Mudie reports on the progress of the island’s plan for selling off state assets 


T AIWAN'S sell-off of 
state assets is to gather 
pace in the next few 
months with the listing of 
another six public companies 
and new share issues for some 
companies which are already 
listed. 

The island's privatisation 
programme has progressed 
haltingly since 1989, when the 
ruling Nationalist KMT gov¬ 
ernment's Council for Eco¬ 
nomic P lannin g and Develop¬ 
ment set up a privatisation 
task force to develop a master 
plan for the sell-offs. 

Official estimates of total 
revenue from the privatisation 
programme are around 
TSl.OOObn (USWObn) by 1996, 
which the government hopes 
to channel into its US$300bn 
National Development Clan, 
designed to improve the 
island’s infrastructure. 

Five state enterprises have 
been listed: China Steel, China 
Petroleum Development and 
three commercial banks. 
Twelve per cent of China Steel 
and 21 per cent erf China Petro¬ 
leum Development have been 
sold by public subscription and 
allocated by lottery. Foreigners 
are not permitted to buy in the 


primary market in Taiwan. 

Securities analysts say the 
initial discount of 40 per cent 
was unnecessarily wide, as 
prices have often doubled 
shortly after issue. However, 
some have since fallen back 
and China Petroleum Develop¬ 
ment has recently been around 
5 per cent below the original 
Issue price. 

The sell off of Yang Ming 
Shipping started on February 
25. Six companies due to be 
listed beginning in April are 


Yang Ming Shipping, Bank of 
Communications, Tang Eng 
Iron Works, Farmers' Bank of 
C hina, BES Engineering, and 
Taiwan Eire and Marine Insur¬ 
ance. 

Another 15 per cent of China 
Steel will also be offered, 
including about USS400m of 
shares in an International 
offering underwritten and co¬ 
ordinated by Goldman Sachs of 
the US. As much as half of this 
will be sold in European mar¬ 
kets. 


Analysts say that although 
this next stage in the pro¬ 
gramme could bring an esti¬ 
mated T$350bn to government 
coffers, complete government 
withdrawal from public compa¬ 
nies is being impeded both by 
labour unions and politicians. 

Companies selected for pri¬ 
vatisation are those which are 
losing tbe edge in increasingly 
competitive industries such as 
banking , steel and petrochemi¬ 
cals, they say. 

Under the current pro- 


China Steel breaks new ground 


CHINA Steel's planned $400m equity offering is 
likely to be the first sale of global depositary 
receipts (GDRs) by a Taiwanese company, open¬ 
ing a new avenue for International equity 
investment in the country, writes Simon Lon¬ 
don. 

GDRs are like the American depositary 
receipts (ADRs) issued by overseas companies 
in the US. Shares underlying the receipts are 
held by a depositary, usually a bank, and the 
GDRs are traded over die counter. 

Currently, equity investors in Taiwan must 
either buy convertible bonds or invest through 
one of 16 foreign banks which have been allo¬ 
cated fixed limits for direct investment by the 
government. 


Both routes have drawbacks. There is no 
legal mechanism for bonds to be converted into 
equity, so buyers are gambling that new regula¬ 
tions allowing conversion will be introduced 
before die bonds mature. 

Direct investment through approved foreign 
banks is complex and has not proved popular. 
Only $350m has been Invested in this way, 
against a total limit of $750m agreed with the 
government 

Once the China Steel offering has been 
launched, other Taiwanese companies are plan¬ 
ning to launch either GDR or convertible bond 
issues. President Enterprises, the food com¬ 
pany, hopes to make a $100m GDR issue by the 
summer. 


gramme, a maximum of 51 per 
cent of each company will be 
sold off, so as not to saturate 
capital markets and in order 
that the programme should be 
completed by the year 2000. 
Although companies with a 49 
per cent government stake are 
technically private, govern¬ 
ment influence could and 
would still be brought to bear. 

Mr Chen Po-chih, professor 
of economics at National 
Taiwan University, says that 
high remuneration packages 
for public sector employees 
and the political cost to the 
nationalist Kuomintang gov¬ 
ernment of creating redundan¬ 
cies are the main contributing 
factors to the government's 
cautious approach. 

Mr Chen says that there is a 
tradition of favour-granting 
surrounding state-owned enter¬ 
prises, and those with vested 
interests are digging in their 
heels. 

Other analysts have critic¬ 
ised the government for not 
moving fast enough to privat¬ 
ise healthy companies, and for 
privatising the poor performers 
too quickly in order to avoid 
responsibility for inevitable 
redundancies. 
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Figures in parentheses show number of 
slocks per section 
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10 

21 

22 

25 
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31 

34 

35 

40 

41 

42 

43 
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CAPITAL GOODS (178)___ 

Building Materials (23). 

Contracting, Construction (28). 

Electricals (7). 

Electronics (26). 

Engineering-Aerospace (8). 

Engineering-General (43). 

Metals and Metal Forming (10). 

Motors (14). 

Other Indostrlal Materials (19). 

CONSUMER GROUP 0.88).... 

Brewers and Distillers (23). 

Food Manufacturing (18). 

Food Retailing (17). 

Health and Household (24). 
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Media (24). 

Packaging, Paper & Printing (17)... 

Stores (32). 

Textiles (10). 
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Transport (14). 
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+ 0.6 

+L0 

-L0 


+ 0.1 


+03 


+ 0.1 


-0.7 

-03 

+ 0.6 

-5.1 

-03 

+L3 

+0.4 

+0.4 


+0 


Day's 

Cbange 


-3.0 


ElL , 
Earnings 
Yield* 
(Max.) 


831 

731 

8.88 

10.12 

9.86 

1236 

939 

2.13 
8.10 
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2617.42 

436325 

129925 

154228 

751.95 

1053.28 

63531 

122823 

139335 

151535 

133434 

2415.92 

119824 

140053 

2419.41 
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1 
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2.71 
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4 

Irredeemables (6). 
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1.14 

S 

All nocks (67)... 
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135.25 

2.00 
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6 

Index-Linked 

Up to 5 years (2). 

170.05 

+0.20 
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0.13 
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7 
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+0.09 
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0.62 

0.90 
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15 years... 

9.08 

9.09 

9.67 

3 
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9.08 
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9.14 

9.15 
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8 
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9.23 
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Inflation rate 5% OrcrSyre., 
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2.88 
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10.60 

11.67 

17 


25 years....] 

10.44 

10.45 

IL42 
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FT LAW REPORTS 


BUSINESS LAW 


Tax avoidance scheme is effective 


FITZWILLIAM (COUNTESS) 
AND OTIJERS v INLAND 
REVENUE COMMISSIONERS 
Court of Appeal 
(Lord Justice Nourse, Lord 
Justice Staughton and 
Sir Christopher Slade): 
February 19 1992 


STEPS TAKEN in a scheme to 
avoid capita] transfer tax are 
not preordained and do not 
constitute a single composite 
transaction so as to defeat 
their object if there is a real 
possibility that the scheme 
may not go through in that, 
before entering on one of the 
steps, a participant seeks sepa¬ 
rate legal advice which may 
result in her putting forward 
fresh proposals. 

The Court of Appeal so held 
when dismissing an appeal by 
the Inland Revenue from Mr 
Justice Vinelott's judgment 
quashing their decision that, 
by application of the Ramsay 
princi ple, capital transfer tax 
(CTT) was payable by virtue of 
a series of transactions affect¬ 
ing the estate of the 10th and 
last Earl FitzwiUiam. who died 
in 1979. 

LORD JUSTICE NOURSE 
said that by his will the trust¬ 
ees of the Earl's residuary 
estate had power for 23 months 
after his death to appoint capi¬ 
tal or income in favour of bene¬ 
ficiaries including his widow. 
Lady FitzwiUiam, and her 
daughter, Lady Hastings. 

At the end oF 23 months the 
trustees were directed to pay 
the income to Lady FitzwiUiam 
during her life, with power to 
pay capital at their discretion, 
with an ultimate trust in 
favour of Lady Hastings. 

The 10th Earl died on Sep¬ 
tember 23 1979 aged 75. Lady 
FitzwiUiam was 81. The net 
value of the estate was just 
over £ 12.4m. 

If Lady FitzwiUiam died 
within 23 months the whole of 
the residuary estate would 
attract 75 per cent CTT on the 
Earl's death. If she took an 
interest in possession, duty 
would be payable on her death 
and would not be significantly 
less than 75 per cent. 

The trustees instructed their 
solicitors, Currey & Co, to 
explore all possible ways of 
avoiding the prospective liabil¬ 
ity. 

Five successive steps were 
ultimately taken: 

Step 1 - On December 20 1979 
the trustees appointed that 


£4m be held in trust for Lady 
FitzwiUiam absolutely. 

Step 2 - On January 7 1980 
Lady FitzwiUiam drew a 
cheque for £2m, post-dated Jan¬ 
uary 9. in favour of Lady Has¬ 
tings. The £2m was raised by 
loan appropriated to Lady Fitz- 
william's £4m appointment. 
The cheque, and a letter signed 
by Lady FitzwiUiam stating 
that the £2m was a gift free of 
CTT, were handed to Lady 
Hastings by Currey on January 
9- 

Step 3 - On January 14 the 
trustees appointed that £3.8ra 
be held upon trust to pay the 
income to Lady FitzwiUiam 
until tbe earlier of February 15 
1980 or her d eath; subject to 
one moiety in trust for Lady 
Hastings absolutely and the 
other in trust for Lady Has¬ 
tings contingently on her being 
alive at date of determination 
of tbe income interest. 

Step 4 - On January 31 Lady 
FitzwiUiam, in consideration of 
£2m, assigned Lady Hastings 
her interest in the income of 
the contingent moiety. 

Step 5 - On February 5 Lady 
Hastings settled £1,000 on trust 
to pay the income thereof to 
Lady FitzwiUiam until her 
death or March 15 1980, and 
subject thereto, on trust as to 
both capital and income for 
Lady Hastings absolutely. On 
February 7 Lady Hastings 
assigned her reversionary 
interest in the vested moiety to 
the trustees to be held by them 
as an addition 'to her settle¬ 
ment 

If Mr Justice Vinelott's deci¬ 
sion stood, CTT at a very high 
rate on assets worth £7.8m 
would have been avoided. 

The Ramsay principle was 
drawn from the House of Lords 
decisions in Ramsay [1982] AC 
300. Bwrmah Oil 11982] STC 30. 
Fumiss v Dawson [1984] AC 474 
and Craven v White [1989] AC 
398. 

In Fumiss v Dawson [1984] 
AC, Lord Brightman said: 
“There must be a preordained 
series of transactions; 
or...one single composite 
transaction-" 

The taxpayers' primary argu¬ 
ment was that the steps were 
not preordained and did not 
make up a single composite 
transaction. j; 

In Craven v White Lord 
Keith said that in ascertaining 
the legal effect of the series of 
transactions, it was relevant to 
take Into account that “all the 
steps in it were contractually 
agreed in advance or had been 
determined on in advance by a 


guiding will". 

Lord Oliver said the concept 
of a “single indivisible compos¬ 
ite whole” might be summed 
up by asking whether at the 
material time the whole was 
already “cut and dried”. 

He said one essential was 
that when the inserted step 
was entered into there should 
be “no practical likelihood" 
that the pre-planned events 
would not take place. Lord 
Jauncey suggested “no real 
likelihood” as the appropriate 
test 

For many years prior to the 
Earl’s death the partner in 
Currey who had looked after 
his family affairs was Mr DG 
Bosanquet, assisted since 1970 
by his partner, Mr N R D Pow¬ 
ell. By the time of the Earl’s 
death Mr PoweU had taken 
over responsibility for his 
affairs generally. He was solely 
responsible for all tax p lanning 
aspects. Mr Bosanquet contin¬ 
ued to look after Lady Fitzwil- 
liam. From October 18 1979 Mr 
PoweU instructed junior coun¬ 
sel, Mr Robert Walker. 

On about January 14 1980 
another partner, Mr NW 
Smith, agreed to advise Lady 
Hastings. On January 18 Mr 
Smith instructed Mr Mark Her¬ 
bert of counsel to advise Lady 
Hastings. 

The Commissioners con¬ 
cluded that the five step s taken 
to implement the CTT avoid¬ 
ance scheme satisfied the Ram¬ 
say conditions. That could only 
be supported if participation of 
both Lady FitzwiUiam and 
Lady Hastings was at the mate¬ 
rial time “cut and dried"; or if 
they were, in Mr Justice Vine- 
lott’s words, “mere actors in a 
play reading a prepared 
script". 

The Commissioners found 
that Lady FitzwiUiam gave 
Currey carte blanche to make 
all necessary tax arrange¬ 
ments. They said that Lady 
Hastings, unlike her mother, 
had no difficulty understand¬ 
ing the advice given. On one 
matter she took an active part 
in a discussion with Mr Smith 
on January 22 and expressed 
some views of her own. 

The Commissioners' findings 
demonstrated that Lady Has¬ 
tings had both an understand¬ 
ing and a will of her own. The 
inference that her participation 
was on January 14 cut and 
dried, or that it was insupport¬ 
able that she was a mere actor 
in a play reading a prepared 
script 

It was enough for the taxpay¬ 
ers’ purposes that the Infer¬ 


ence should be rejected In the 
case of Lady Hastings alone. 

The Crown argued that there 
was a preordained scheme as 
from January 3 when Mr 
Walker dictated the necessary 
steps and a timetable for them 
over the telephone to Mr Pow¬ 
eU. 

In the very breath in which 
he had dictated the steps and 
the timetable, counsel had 
suggested that serious consid¬ 
eration be given to Lady Has¬ 
tings being advised by another 
partner and possibly by sepa¬ 
rate counsel 

That suggestion was fol¬ 
lowed within the fortnight. Dif¬ 
ferent proposals might have 
been put forward on her side. 

None of the tests for preor- 
dainment expressed in Craven 
v White was satisfied. 

There was no “guiding will". 
Lady Hastings's participation 
was not “cut and dried". It 
could not have been said that 
there was no “practical" or 
“real” likelihood that tbe 
scheme wonld not be com¬ 
pleted. 

Tbe Commissioners found 
that Mr Powell's intention to 
implement the scheme at each 
step must be attributed to 
Lady Hastings. 

Mr Powell's “intention” to 
implement the scheme was 
qualified by the suggestion, 
apparently acted on by Janu¬ 
ary 14, that Lady Hastings 
should receive separate advice, 
and by a consequential recog¬ 
nition of a real possibility that 
the scheme proposed would not 
go through. 

Such a qualification was 
fatal to application of the Ram¬ 
say principle. Accordingly, on 
January 14, when step 3 was 
taken, it was not preordained 
that Lady Hastings would par¬ 
ticipate in steps 4 and 5. 

Even as a single composite 
transaction none of the steps 
would have produced the fiscal 
results for which the Crown 
contended. The CTT legislation 
did not apply to any of the 
composite transactions con¬ 
tended for by the Crown. 

The appeal was dismissed. 
Their Lordships gave concur¬ 
ring judgments. 

For the taxpayers: Robert 
Walker QC and Mark Herbert 
(Currey & Co). 

For the Crown: Robert Reid 
QC and Christopher McCall QC 
(Inland Revenue solicitor). 

Rachel Davies 

Barrister 


Burning question of unfairness 

By A H Hermann 


I n few countries is “fair" 
such a hallowed concept as 
in the UK. Indeed, this 
English word has been adopted 
in most languages as a conve¬ 
nient label for behaving in 
good faith and without seeking 
undue advantage from a stron¬ 
ger bargaining position or 
exploiting technicalities of law. 

Yet English law is almost 
alone in not recognising a gen¬ 
eral and overriding duty of per¬ 
forming contracts in good faith 
and fairly, a principle which is 
of crucial importance in the 
legal systems of all civil law 
countries and of a number of 
common law countries, includ¬ 
ing the US. Australia and New 
Zealand. 

An optimistic view of this 
dichotomy has been best 
expressed by Lord Justice 
- Bingham in 1989 in the case of 
Interphoto Library v Stilleto. 

After pointing out that the 
civil law principle of good faith 
means a great deal more than 
that the parties ought not to 
deceive each other, he said: 
"English law has, characteristi¬ 
cally, committed itself to no 
such overriding principle but 
has developed solutions in 
response to demonstrated prob¬ 
lems of unfairness." 

To this one must add that it 
does not do so always and that 
many such burning problems 
of unfairness remain unan¬ 
swered. 

These problems are likely to 
become less tolerable after the 
ratification by the UK of the 
UN Convention on Interna¬ 
tional Contracts for the Sale of 
Goods. This convention, which 
came into force on January l 
1988, has now been ratified by 
30 states, including all leading 
trading partners of the UK. 
Seven more are in the process 
of ratifying it and, in a year or 
two, the total number of ratifi¬ 
cations is expected to reach 50. 

Although the traditionalist 
faction of UK’s legal establish¬ 
ment is opposed to it - partly 
because the convention, like 
all products of compromise, 
has a number of weaknesses, 
and partly because of an irra¬ 
tional fear of novelties - ratifi¬ 
cation by the UK appears to be 
almost unavoidable for the 
simple reason of business expe¬ 
diency. 

In deference to the feelings 
of the UK’s negotiators, the 
convention does not say explic¬ 
itly that contracts governed by 
it must be interpreted and per¬ 


formed in good faith, but it 
achieves almost the same 
result by providing (in Art. 7/1) 
that it should be interpreted 
with regard to the need ”... to 
promote... tbe observance of 
good faith in international 
trade". 

Once it is ratified, the con¬ 
vention will provide for inter¬ 
national contracts of sale gov¬ 
erned by English law - as it 
already does for contracts gov¬ 
erned by laws of 30 other juris¬ 
dictions - common rules 
likely to enhance the certainty 
of tbe contract clauses and the 
correct understanding of them 
by sellers and buyers trading 
in different countries. 

The weaknesses of the con¬ 
vention need not cause any 
alarm as the parties will have 
the possibility of opting out of 
the convention or, better still, 
to supplement it by incorporat¬ 
ing into their contracts stan¬ 
dard terms of their own choice. 
One such set of terms, 
designed for this purpose, will 
shortly be published by the 
Centre for Commercial Law 
Studies of the Queen Mary and 
Westfield College in London. 

There is yet another reason 
why one should not be shy of 
the convention. The resur¬ 
gence of masochistic tradition¬ 
alism among English judges, 
which followed the retirement 
of Lord Denning, is now reced¬ 
ing. It is being reversed by the 
ascendancy of judges who look 
beyond the narrow confines of 
English law and. are guided by 
Lord Reid's 1963 dictum that 
“the common law ought never 
to produce a wholly unreason¬ 
able result...”. 

This new generation 
includes, but is not limited to, 
Lord Griffith and Lord Goff in 
the House of Lords, Lord Don¬ 
aldson, the Master of the Rolls, 
Lord Justices Bingham and 
Steyn in the Court of Appeal, 
and by Chancery judges repre¬ 
sented by Mr Justice Warner 
and Mr Justice Hoffmann. 
There are many more, and this 
narrow selection of names 
reflects only a relatively small 
number of decisions which 
have caught the public’s atten¬ 
tion recently. 

As a rule, the views of 
judges must be gleaned from 
their judgments as they are not 
much given to public speaking. 
However, one of them. Lord 
Justice Steyn did speak up 
recently on the hot subject of 
the role which good faith and 


fair dealing have In contract 
law, when delivering the 1S9I 
Royal Bank of Scotland Law 
Lecture at the University of 
Oxford. 

Tbe straitjacket of the medi¬ 
eval literal interpretation of 
contract clauses has been 
despised for centuries and the 
struggle of English judges to 
loosen it found a reflection in 
Shakespeare's Merchant of 
Venice: Portia is the portrait of 
an ideal English judge. 

Had she been really Vene¬ 
tian, she would have had no 
need to seek an artificial con¬ 
struction of tbe contract; In 
real Venice, influenced by 
Roman law, Shylock's petition 
would have been thrown out 
without much ado, seeing that 
the contract was contra bonos 
mores, and could not be per¬ 
formed in good faith. 

It is because these two 
notions are still anathema to 
traditionalists that judges, who 
do not want to preface their 
judgment by the hateful phrase 
“with the greatest regret...", 
have to, Portia-like, force the 
facts so as to achieve a just 
result in spite of the ridicu¬ 
lously rigid doctrine. 

Relying on his experience in 
the resolution of international 
trade disputes. Lord Justice 
Steyn concluded that by using 
a roundabout route an English 
Court reached, as a rule, the 
same result as a foreign court 
applying the principle of good 
faith, but that “... in a num¬ 
ber of cases the rule requiring 
good faith has enabled the for¬ 
eign court to adjust relations 
between the parties more equi¬ 
tably than an English court in 
similar circumstances”. 

The striving for a fair and 
just solution, notably by Lord 
Denning during his long ten¬ 
ure of the office of the Master 
of the Rolls, led to piecemeal 
introduction of the concept of 
good faith and fair dealing in 
the statutory law. particularly 
by the Unfair Contract Terms 
Act 1977. 

It is ironical that the one 
contract requiring under com¬ 
mon law “the utmost good 
faith" from both parties, has 
been excluded from the impact 
of this statute by the operation 
of the powerful Insurance 
lobby. 

Lord Mansfield, one of the 
most European of English 
judges (he was a Scot), 
attempted in 1766 to extend the 
requirement of utmost good 


faith to all contracts. His view 
was soon rejected and the label 
of “utmost good faith" remains 
attached only to the contract of 
insurance. But even here, as 
Lord Justice Steyn pointed out, 
the label does not correspond 
to reality. 

This misleading description 
is attached to what is probably 
the largest body of contracts In 
which businesses as well as 
individual citizens face a party 
with an incomparably greater 
fin a n c i al muscle than they pos¬ 
sess and which may easily 
bring financial ruin on those 
who take it to court. 

The scales were loaded 
against the insured by the 
Court of Appeal in the 1984 
case of Container Transport Inc 
t> Oceanas Mutual Underwrit¬ 
ing, when it was held that 
repudiation of the contract of 
insurance by the insurer is jus¬ 
tified by any non-disclosure of 
relevant facts which the 
insurer would take into 
account even if it was so minor 
and innocent that it would not 
affect his decision. 

This ruling was based on the 
restatement of common law in 
the Marine Insurance Act 1906, 
but. as Lord Justice Steyn 
pointed out, it was equally 
applicable outside marine 
insurance law. 

“It is difficult to under¬ 
stand,” he said, "why an 
underwriter should be able to 
avoid a contract for non-disclo¬ 
sure, when he would have writ¬ 
ten the risk anyway.... More¬ 
over, how can avoidance on 
grounds of a non-disclosure, 
which was causally irrele¬ 
vant ... be squared with the 
proposition that the parties 
owe each other reciprocal 
duties of utmost good faith? 
And why should an insured's 
position under a contract of 
utmost good faith be less 
favourable than under the gen¬ 
eral law of misrepresentation 
which requires proof of actual 
inducement?" 

Why is this part of the 
English insurance law so diffi¬ 
cult to reconcile with duties of 
good faith and fair dealing? 
Victtorin Cornel ze Vsehrd, a 
16th century Czech jurist, pro¬ 
vided the answer “Law is a 
thin cobweb, a beetle breaks 
through but a fly is caught" 

The author is D J Freeman 
Senior Research Fellow in Inter¬ 
national Trade Law at Queen 
Mary and Westfield College. 
University of London. 



FULL YEAR. In spite of difficult conditions in some of our major markets 
1991 was a year of progress. Sales increased by 4% and net profit on ordi¬ 
nary activities rose by 7 % over 1990, at constant rates of exchange. 

Volume in our consumer businesses grew but this was largely offset 
by a decline in industrial volumes. In comparison with 1990, when the 
results benefited from exceptional gains, operating profit remained flat. 
Before exceptional items, however, operating profit at constant rates 
of exchange was £75 million above 1990. Profit before tax rose by 4% 
compared to the previous year as strong cash flows led to a reduction of 
borrowings and hence interest charges. 

At the average exchange rates prevailing in each year, the increase in 
net profit on ordinary activities over 1990 was 4% in sterling, 5% in 
guilders and 2% in dollars. 


RESULTS 

1991 1990 

£m unaudited 

Increase/ 
l Decrease) 

Increase/ 
(Decrease) 
Constant rues 

Turnover 

23,163 

22,734 

2% 

4% 

Operating profit 

1,998 

2,051 

(S)% 

- 

Profit before 
taxation 

1,792 

1.782 

1% 

4% 

Taxation 

(583) 

(613) 



Outside interests 

(57) 

(57) 



Net profit before 
extraordinary items 

1,152 

1,112 

4% 

7% 

Extraordinary items 

1 

095) 



Net profit after- 
extraordinary items 

1,153 

917 

26% 


Dividends on ordinary 
capital 

(420) 

(405) 



Combined earnings 

per share oi.o*p 

prr Sp of nrtlinaiy capital rxdudmg extraordinary item* 

59.52p 

4% 



OPERATIONS. In Europe operating profit increased by 3% at con¬ 
stant rates of exchange. Our consumer foods businesses increased sales 
:uid profit with strong performances from oil and dairy based foods and 
ice cream. Our detergents operation also made a significant contribution 
to the overall improvement. Progress in these businesses has been based 
on successful product innovation and cost reduction, and margins have 
strengthened. Industrial markets in foods were weak and this depressed 
results. Sales increased in personal products, although profit was 
restrained by lower duty free sales in the prestige sector and reduced mar¬ 
gins in colour cosmetics. 

In North America operating profit fell short of that of 1990. Whilst 
trading conditions remained difficult the performance of most of our busi¬ 
nesses, notably our foods operations, improved in the course of the year. 


PRELIMINARY 

RESULTS 



Unilever 


In deteigents, investment in major product launches lifted sales and mar¬ 
ket shares but reduced profits. Our personal products business had a diffi¬ 
cult year. In mass markets lower demand, together with the costs of 
restructuring, depressed results. In the prestige sector new product 
launches achieved significant gains in sales but not yet in profits. Our 
speciality chemicals business did well to hold profits at the 1990 level. 

In the Rest of the World wc achieved a significant increase in sales. 
There were particularly good results from our detergents and personal 
products operations most notably in Latin America and South East Asia. 
The reduction in margin at current rates of exchange was due to currency 
movements and exceptional gains in 1990. 

EXTRAORDINARY ITEMS. The fourth quarter results of 1991 
include an extraordinary gain of £1 million, net of tax, on withdrawal from 
certain business segments. This comprises an extraordinary profit of 
£61 million less an extraordinary charge of £60 million. The extraordinary 
profit relates to the disposal of the 4P Group, which represents our exit 
from packaging. The extraordinary charge arises on withdrawal from those 
agribusiness activities which do not support the Group’s core businesses. This 
includes the reinstatement of attributable goodwill written off on purchase. 

The Fourth Quarter results of 1990 included an extraordinary charge of 
£195 million, net of tax, relating to our Single European Market programme. 

Following Dutch accounting practice and developments in the UK, we 
have also quoted earnings per share after extraordinary items For both years. 


DIVIDENDS 


1991 1990 


PLC per 5p ordinary 

-final 

13.91p 

13.30p 


-total 

18.94p 

18 . 16 p 

N.V. per FI.4 ordinary 

-final 

FI. 4.08 

FI. 3.83 


-total 

FI. 536 

FI. 5.27 


Rates are equivalent in value at the rate of exchange applied in terms of 
the Equalisation Agreement between the companies. Should there be a 
change in the current rate of Advance Corporation Tax, the PLC dividend 
will be adjusted. 

The PLC final dividend will be paid on 22 May 1992 to shareholders regis¬ 
tered on 16 April 1992. 

The N.V. final dividend will be payable as from 22 May 1992. 


The Annual Review and Annual .Accounts for 1991 will be published 
on 14 April 1992. The results for the first quarter 1992 will be announced 
on Friday 15 May 1992- 

For copies of results statements telephone Freephone 0800 181 891 
or write to: Unilever External Affairs Department, P.O. Box 68. Unilever 
House, London EC4P 4BQor, for Guilder version, P.O. Box 760, 3000 DK 
Rotterdam. 
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Acquisition 
helps Williams 
rise to £ 168 m 


By Roland Rudd 

CRITICISM OVER the 
accounting polices of Williams 
Holdings, the industrial con¬ 
glomerate. overshadowed its 
announcement of a 42 per cent 
increase in pre-tax profits for 
the year to December 31. 

Just over £40m of the 
increase to £ 168 m t'£ 118 m) was 
due to last year's acquisition of 
Yale & Valor, the security 
products company. 

However, average margins of 
17 across businesses ranging 
from household and bnildlng 
products to engineering and 
electronics, ensured that Wil¬ 
liams still increased pre-tax 
profits by £lQm without count¬ 
ing the contribution from its 
most recent acquisition. 

Sales rose to just over a £lbn 
(£833m) although earnings per 
share only increased by 5 per 
cent to 22&p (21.8p). Yet the 
shares fell by 12p to 313p 
mainly because of a debate 
over its accounting policies. 

Following the group's failure 
to win control of Racal Elec¬ 
tronics last December Williams 
is treating its 9.98 per cent 
stake in Racal as a short-term 
fixed asset The Racal shares 
- which it bought at an aver¬ 
age of 55p and which are now 
trading at 56%p - are being 
valned in Williams' balance 
sheet at SOp and the associated 
write-down of £7m is being 
taken as an extraordinary item 
against reserves rather than 
profits. 

Some analysts argued that 
since conglomerates are in the 


business of acquiring other 
companies the write-down on 
the Racal stake should have 
been taken above the Line. 
Stockbrokers James Capel also 
questioned Williams' decision 
to take a £l0tn write-down on 
the closure of its Banbury con¬ 
servatory manufacturing com¬ 
pany as an extraordinary item, 
arguing that it would have 
been more prudent to classify 
it as an exceptional item. 

However, as a discontinued 
business, Williams said it was 
right to classify it as an 
extraordinary item. In all. 
extraordinary items came to 
£23.3m - which included £6m 
of losses arising from its bid 
for Racal Electronics. 

Mr Brian McGowan, Wil¬ 
liams' chief executive, strongly 
defended his right to take the 
write-down on the Racal shares 
below the line. “This was a 
one-off case, not to be repeated. 
If we sell the shares and make 
a profit that will also 
not benefit the profit and loss 
account" 

However, the new account¬ 
ing rules may force Williams to 
take any profit it makes from 
selling its Racal stake above 
the line. 

Apart from the disappoint¬ 
ment of a dividend of 12J5p - 
only just up on last year's 12p 
- the group’s management of 
the businesses, with its atten¬ 
tion to return on sales, was 
well received by most commen¬ 
tators. 

See Lex 


Tarmac 
plans to 
redeem 
some Amps 

By Maggie Urry 

TARMAC. Britain’s biggest 
construction and building 
materials concern, was yester¬ 
day the latest company to 
announce plans to redeem 
some of its auction market 
preferred stock (Amps). 

The announcement follows 
the decision by ECC Group, 
the .china clay company, to 
redeem $350m (£ 200 m) of 
Amps financed by a rights 
issue. 

Tarmac's credit rating is 
currently under review by the 
OS agencies and analysts 
expect it to fall. Mr Terence 
Mason, finance director, said 
that since the review, was 
announced, dividends set on 
its Amps through the regular 
auctions has risen to as high 
as 120 per cent of US commer¬ 
cial paper rates. 

With its current single A 
rating Tarmac’s Amps have a 
maximum dividend of 125 per 
cent of commercial paper 
rates, but if its rating fell to 
BBB the maximum would be 
175 per cent 

Tarmac plans to repay 
S150m of the S300m it issued 
in October 1990 when it 
bought out the minority of 
Lone Star Industries, its OS 
subsidiary. The gro up has suf¬ 
ficient unused dollar borrow¬ 
ing facilities to cover the 
redemption and will pay lower 
interest rates on it 

The other $150m is con¬ 
nected to a long-term swap 
transaction and will not be 
redeemed. Tarmac's shares 
rose lp to 119p yesterday. 


Royal Insurance loss at £373m 


By Richard Lapper 

THE EXTENT of the damage 
inflicted on Royal Insurance by 
the recession became dear yes¬ 
terday when the company 
reported pre-tax losses of 
£373m. 

Recession-related underwrit¬ 
ing losses of £545m (£3L3m) in 
the UK were the most serious 
black spot, overshadowing 
reduction in costs and 
improvements in underwriting 
in the group’s International 
operatioos. 

The continuing weakness in 
the housing market and high 
levels of mortgage default in 
the UK are generating Royal’s 
most serious problems. 

Losses from domestic mort¬ 
gage indemnity policies - 
which cover lenders against 
any losses they might suffer 
following the sale of a repos¬ 
sessed property - amounted to 


£257m in 1991 (£10m). 

Royal, which has about 20 
per cent of the UK market, 
paid £66m (£23m) in actual 
claims with the bulk of the 
losses mainly the result of a 
steep increase in provisions 
against future claims. 

This follows a change in 
accounting procedures last 
year when the the company 
opted to provide for claims as 
soon as repossessions occur 
rather than after the sale of a 
repossessed property. 

The change means that effec¬ 
tively 21 months of claims are 
induded in the figures for the 
year. Royal said last year that 
it had revised its estimates of 
future daims a further £150 to 
£200m in 1992 and 1993. 

The company has also been 
hit by a rise in recession-re¬ 
lated claims. Despite an 


increase in rates on commer¬ 
cial lines business - ranging 
from between 10 per cent rises 
on paricagpri co mmerc ial p o ll- 
tries to 23 per cent increases for 
motor fleet business - under¬ 
writing losses in the UK 
climbed during the year. 

Losses cm commercial prop¬ 
erty insurances rose to £54m 
(£32m), commercial packages 
£17m (£13m). motor fleets £39m 
(£37m) and marine and avia¬ 
tion £59m (£30m). 

Bright spots in the UK 

induded-a foil in the cost 

of subsidence daims to £64m 
(£126m) 

Outside the UK the overall 
picture is much brighter. The 
US subsidiary made a pre-tax 
profit of £3m (£89m loss), Royal 
International £2m (£13m loss), 
and Royal Canada increased its 
profit to £35m (£30m). 


Midland bad debt level confounds City 


By Robert Peston 

THE CORRIDORS of Midland 
Group's majestic City of Lon¬ 
don headquarters echoed to the 
sound of its bankers touching 
wood yesterday, as one after 
another mused about the likeli¬ 
hood of their bank being on the 
road to recovery. 

The group’s 1991 pre-tax 
profit of £36m. up from £llm in 
the previous year, was for bet¬ 
ter than City analysts had been 
anticipating. The widespread 
expectation was that Midland 
would make a thumping loss 
and withhold a dividend pay¬ 
ment for file second half of the 
year. 

But Midland paid out a sec¬ 
ond interim of 1.7p, making 
3.4p for the foil year - though 
this is sharply down on 1990's 
9p. 

Indeed the extent of any 
recovery should not be exag¬ 
gerated . The dividend was 
drawn from reserves in both 
years, since there were losses 
per share of 6J2p in 1991, 
sharply reduced from 24.7p pre¬ 
viously. 

The principal reason for the 
tumround was the foil in the 
second half of the year in the 
charge for bad and doubtful 
debts to £373m, compared with 
£530m in the first half. The fall 
was a particular surprise to 
analysts, since Midland was 
thought to have made a loss of 
about £60m on its loans to the 
Maxwell empire. This decline 
also bucked the trend at the 
other clearing banks. 

Bad debt charges consist in 
part of loans that have been 
written off, because the bank 
has severed a relationship with 
a customer and there is no 
prospect of recovery. However, 
another element of the charge 
is a provision against possible 
losses on loans where there 
may be a prospect of some 
repayment. 

In the latter case, banks and 
their auditors have to use their 


judgment about the magnitude 
of likely losses. Mr Brian 
Pearee, Midland’s chief execu¬ 
tive, insisted that the bank was 
not being too optimistic in 
reducing the bad debt charge. 

His explanation for the foil 
was that Midland had made 
heavy charges in the second 
half of 1990 and the first half of 
1991 - In other words, he 
believes that Midland predicted 
the likely trend to bad debts 
earlier and better than the 
other banks. 

It is diffi cult to make a 
meaningful comparison 
between the bad debt charges 
made by different banks, 
because the statistics they dis¬ 
close are not compiled on the 
same basis. However IBCA, the 
rating agency, believes that 
Midland's charge for bad UK 
loans In the whole of 1991 may 
indeed have been higher, as a 
percentage of its UK loans, 
than the other banks, as the 
accompanying table shows. 

Midland’s declining bad debt 
charge meant that it made a 
pre-tax profit of £107m in the 
second half of the year, com¬ 
pared with a £71m loss in the 
first half. However, Midland’s 
trading profits before bad debts 


UK clearer* 


Domestic provisions as a 
percentage of domestic landtag 


Barclays 
3-0% - NatWest 
_ Lloyds 
Midland 

2 . 0 % 



were £468m in the latter half of 
199 L, down from £480m in the 
first half. 

Sir Peter Walters, the bank’s 
nhairmaTi, pointed out encour¬ 
aging trends in the full-year 
performance. 

Operating expenses, at 
£2-38bn, were at almost 
exactly the arnp level as in 
1990, largely because staff 
numbers were reduced by 
4900, or 9 per cent, over the 
past 18 months. 

Midland also enjoyed 7 per 
cent growth in set Interest 


income, which was almost 
twice as fast as any of its mam 
rivals. Part of the reason was 
that over the past two years 
the bank has adjusted the 
structure of Its borrowing and 
fending rates for UK personal 
customers and small busi¬ 
nesses, having for several 
years tolerated an interest rate 
structure less profitable than 
those of its rivals. 

Growth in service charges, 
fees and other banking income 
was up 9.8 per cent - signifi¬ 
cantly slower than at Barclays 
and NatWest, though twice the 
rate of Lloyds’ growth. 

Bad debts meant that the 
core UK bank made a loss of 
£147m before tax, up from last 
year’s S46m. But there was a 
strong contribution of £109m, 
up from £79m, from the corpo¬ 
rate and investment hank i n g 
businesses grouped together In 
Midland Montagu. 

Midland’s newest business. 
First Direct - a branchless 
frank providing its services by 
telephone - now has 200,000 
customers. Sir Peter said if the 
costs of winning new accounts 
were excluded. First Direct was 
now profitable - thereby con¬ 
founding the analysts again. 


Thomas Cook declines 68% to £8.9m 


PROFITS of Thomas Cook, the travel subsidiary 
of Midland Bank, fen 68 per cent to £89m 
pre-tax for the 1991 year. Turnover rose 6 per 
cent to £429.6 dl, writes Michael Skapinker. 

The results were a sharp contrast to those of 
other large tour operators - such as Airtours 
and Owners Abroad - which recently reported 
large profit increases. The operators gained 
increased market share following the collapse . 
last year of Mr Harry Goodman's International 
Leisure Group. Thomas Cook, however, pro¬ 
vided £2m in exceptional costs resulting from 
refunds and alternative holidays offered to ILG 
customers. The company was also badly 
affected by the Gulf war and the d ownturn in 
business travel. 


Mr Peter Middleton, chief executive, said 
many companies had instructed travelling 
employees to book cheaper classes of airline 
tickets. Thomas Cook also suffered from corpo¬ 
rate customers* financial difficulties. A farther 
£8m exceptional provision was made against 
bad debts and travellers’ cheque band. 

Mr Middleton said the company had contin¬ 
ued to expand in continental Europe. It had 
invested in new businesses in the Netherlands 
and Belgium, ex pande d operations In Germany 
and opened its first office in Prague. He added 
that tile company was interested in baying the 
50 per cent stake in Thomas Cook Travel In the 
US that was owned by companies associated 
with the late Mr Robert Maxwell. 


DTI criticises BOM chairman 


By Vanessa Houlder, Property Correspondent 


INSPECTORS appointed by the 
Department of Trade and 
Industry have expressed 
“strong disapproval” of some 
aspects of the conduct of Mr 
Michael Lucas, chairman of 
BOM Holdings, a retailer and 
property developer that has 
gone into liquidation. 

Overall however, they found 
that Mr Lucas “worked very 
hard on behalf of BOM’S share¬ 
holders in an honest endea¬ 
vour to turn BOM once more 
into a profitable company." 

The Stock Exchange was 
criticised for its initial 
approval of a defective rights 
issue circular in December 
1988. But the inspectors con¬ 
cluded that the blame rested 
principally with TC Coombs, 


which “failed in its responsibil¬ 
ity as a sponsoring broker”. 
The Stock Exchange was 
"wholly justified” in stopping 
the rights issue three weeks 
later. 

The DU launched an investi¬ 
gation into BOM in February 
1990 after numerous com¬ 
plaints from shareholders per¬ 
turbed by the company’s fail¬ 
ure to produce accounts for the 
year to January 1989 and its 
agreement to sell land at a 
price thought to be less than 
its true market value. 

Some shareholders had 
alleged that Mr Lucas had an 
undisclosed interest in the land 
sale. 

The DTTs report dismissed 
the allegations of fraud and 


said that the price agreed for 
the land was foir. But it critic¬ 
ised a corporate video made by 
the company in October 1988 
which estimated the value of 
the land with p lanning permis¬ 
sion at between £75m and 
aOOm. 

Mr Lucas was also criticised 
for not di grinding transactions 
in BOM shares in which he 
was interested. 

The controversial sale was 
not completed and the land 
was sold at auction by a mort¬ 
gagee for £L8m in May 1990. 

The inspectors said that 
unless claims against third 
parties were successful share¬ 
holders have no prospect of 
receiving any money for their 
shares. 


British Gas. 

An encouraging 
year and 

a confident future. 


Emap favourite to buy MBC 

By Raymond Snoddy 
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British Gas^ 


EMAP, the newspaper, 
magazine and exhibitions 
group, last night emerged as 
favourite to buy Maxwell Busi¬ 
ness Communications from 
Price Waterhouse, the adminis¬ 
trator. 

The fast-growing group is 
believed to have entered Into 
detailed negotiations with PW 
In advance of an expected 

The 70-strong MBC group, 
part of Maxwell Communica¬ 
tion Corporation, attracted 
considerable interest A num¬ 
ber of the bidders were only 
interested in part of the group 


which also includes an interest 
in exhibitions. 

Emap has made a hid for all 
of MBC in partnership with Mr 
Brian Gilbert, a former chair¬ 
man of MBC. It is expected 
that after the deal is complete 
the partners will divide up the 
parts in which they are most 
interested. Emap would almost 
certainly be Interested in the 
exhibitions and in titles such 
as Architect’s Journal and 
Media Week. 

The bidders included a man¬ 
agement buy-out team and 
Associated Newspapers, pub¬ 
lisher of the Daily MalL 


Drayton 
Cons seeks 
advice 

By Norma Cohen 

DRAYTON Consolidated, an 
investment trust specialising 
in unquoted companies, yester¬ 
day said it had sought profes¬ 
sional advice on the future of 
the trust 

The announcement follows 
reports that institutional 
shareholders are seeking to 
remove Invesco MIM as manag¬ 
ers. 

The advisers. County Nat- 
west and Cazenove are to con¬ 
duct a valuation of the trust’s 
assets with the assistance of 
auditors and make recommen¬ 
dations which could include 
plans to wind up the trust com¬ 
pletely. 

However, because the value 
of many of the smaller 
unquoted companies has suf¬ 
fered in the current recession, 
a full wind-up is not considered 
likely. 

Drayton Consolidated said 
other options included liquidat¬ 
ing part of the company and 
passing cash to shareholders. 
Currently the shares are trad¬ 
ing at a 55 per cent discount to 
net asset value of about 350p. 

The shares, of which 90 per 
cent are in the hands of insti¬ 
tutions, fell further recently 
following the trust’s announce¬ 
ment that it had written off 
nearly £20m it had invested in 
Alma Holdings. Alma repre¬ 
sented Drayton’s second larg¬ 
est unquoted Investment 


Foreign & 
Colonial 
assets and 
dividend up 

By Philip Coggan, 

Personal Finance Editor 

FOREIGN & Colonial 
Investment Trust has 
Increased its final dividend b> 
11.6 per cent, a greater rise 
than had been forecast at the 
interim stage. The shares rose 
2V-p to 174 Vip on the news. 

The investment trust, the 
UK’s largest, said that the 
Increase reflected its strong 
revenue position, rather than 
any confidence in the pros¬ 
pects for future dividend 

^“It may well be that in the 
1990s. it will prove impassible 
to increase dividends and net 
assets at the same rote as in 
the 1980s” said Mr John ScJa- 
ter, chairman. 

In 1991. the trust’s net assets 
per share grew by 21.6 per 
cent, outperforming the FT-A 
All-Share Index. 

F&C benefited from its deci¬ 
sion to borrow money and 
invest in the weak equity mar¬ 
kets of 1990. 

Net assets per share at end- 
1991 were 184.5p. compared 
with 151.7p at end-1990. Earn¬ 
ings per share were 3.38p 
(3.29p) and total net assets 
were £969.4m (£797m). 

The final dividend was 2.12p 
(I9p), making a total of 3.19p 
(2.9p), the 2lst consecutive 
annual increase. 

At the end of 1991. the trust’s 
portfolio was split in assets 
terms between; the UK (41 per 
cent); US (27 per cent); Japan (9 
per cent); Far East (3 per cent) 
and Europe (18 per cent). 

F&C uses the foreign 
exchange markets to mismatch 
its asset and currency expo¬ 
sure. In currency terms, it had 
a relatively greater exposure to 
Japan and Europe than it had 
in asset terms. 

The trust was the first to 
introduce a savings scheme 
and it said it had passed the 
50.000 shareholder mark early 
this year. Private investors 
now own 35 per cent of the 
company. 

Mr Michael Hart, joint man¬ 
ager of Die trust, said that he 
was “fairly hopeful about the 
UK market It is lowly rated, 
although the big uncertainty is 
the election. If the Conserva¬ 
tives win. everyone will be 
cheered up and interest rates 
will come down.” 

Mr Hart was optimistic 
about Europe which will bene¬ 
fit from an eventual foil in Ger¬ 
man interest rates and regard¬ 
ing Japan, he said the position 
“looks pretty terrible on the 
surface, but we are doing some 
cautious buying.” 


BOARD MEETINGS 


The following computes hsvs noMM dales 
of board mootings to die Slock Exchange. 
Such m o ot in gs era usually hald lor die pur¬ 
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dona are ml available aa to wbothor the 
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last year's tmetaMea. 
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Cabra Estates’ loss 
widens to £11.3m 


By Jane Puller 

CABRA ESTATES, tbe 
property company which may 
evict Chelsea Football Club 
from its west London ground if 
It does not pay £22.85m 
for the site, yesterday reported 
a pre-tax loss of £ll.3m 
for the six months to 
September 30. compared with 
£5.23m. 

On turnover reduced to 
£11.4m (£25.5m), Cabra made a 
small profit, before interest 
payable of £3.48m and excep¬ 
tional charges of £8.41 m for 
property write downs. 

In addition, a £10m cut in the 


value of Stamford Bridge, 
where Chelsea play, went 
straight to the balance 
sheet 

Cabra said this left a net 
asset value per share of 17.13p 
making total assets of £l65m. 
Net debt which is on demand, 
remained at about £5 2 m. 
according to Mr John Duggan, 
chairman. He said Cabra 
had the support' of its 
bankers. 

Losses per share, after a 
£474,000 tax credit were lL34p 
(5.Slp) and the interim divi¬ 
dend is passed (Rip). 


DIVIDENDS ANNOUNCED 



Current 

payment 

Date of 
payment 

Corres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Brit Assets Tat - 

_Int 

1.040- 

Apr 7 

1 


4.04 

British Gas _ 

-fin 

6 

July 1 

8.75 

10.25? 

12.5 

Purfhigton_ 

_fin 

0.S 

Apr 10 

0.5 

0.5 

0.5 

Cabra Estates _ 

__lnl 

nil 

- 

0.1 


0.1 

County Smaller . 

_Int 

1.125 

Mar 31 


_ 


Coartaukts Text. 

-fin 

8j8 

May 11 

8.3 

13 

1Z3 


_Int 

2J3 

May 8 

£3 


4.6 

foreign 8 Cotan 

.fln 

ai2 

Apr 3 

1.9 

3. IS 

2.9 


_fln 

3.75+ 

Apr 18 

35 

625 

6 

Green Property . 

-fln 

2.6* 

Apr 1 

2J2 

3 £ 

3.5 

■Cl 

-fln 

34 

Apr 27 

34 

55 

55 


—Ini 

1.37 

May 8 

1-2S 


3.5S 

Macro 4 

-Int 

5.14 

May 5 

3.825 

_ 

11 

McAlpbie(A) — 

_fln 

5£t 

- 

5.8 

10.3 

103 

Mkfiand Bank _ 

_fin 

1.7 

May 22 

1.7 

3.4 

9 

Murray InH Tst_fin 

3.4 

May 22 

3.36 

10.9 

10.2 

Royal Insurance . 

—..fin 

nil 

- 

14.75 

11.25 

26 

Whfnney M~Lewis§-Jnt 

nil 

• 

0.75 


2 

wnftsms Wdgs _^Jin 

7.35ft 

Apr 29 

7-25 

12_35t 

12 


ton capital Increased by rights and/or acquisition issues. §USM stock. 
JFor nine months. ♦Irish currency. ftFiist interim. 


rr 


DIVIDEND NOTICE 




PLACER DOME IMC. 

Notice Is hereby given that 
a regufarquartaiiy dividend, 
being Dividend No. 19 of 
six and one-half cents 
(6V6C) U.S. per Common 
Share, has been declared 
payable on March 30,1992 
lo shareholders of record 
at the dose of business on 
March 6,1992. 

Shareholders with addres¬ 
ses in Canada or Australia 
wiB be paid the equivalent 
amount in the currency of 
the respective country. 

BY ORDER OF THE 
BOARD 
John A. Eckerstey 
Vice-President, Secretary 
and General Counsel 




February 19,1992 
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UK COMPANY NEWS 


Alfred McAlpine shows 
modest advance to £9.3m 

By Andrew Taylor, Construction Correspondent 


THE SHARE price of Alfred 
McAlpine yesterday jumped 
I2p to 205p after the construc¬ 
tion, housebuilding and build¬ 
ing materials group announced 
a marginal Increase to £9.3m in 
pre-tax profits for the year to 
end-October. 

Profits in the previous 12 
months amounted to £ 9 . 2 m. 
The rise was in line with fore¬ 
cast made by the group when 
it announced its £39m rights 
issue last April. 

Mr Graeme Odgers, chief 
executive, said that profits 
could rise further in the cur¬ 
rent year provided that the 
recent improvement in the 
group’s bousing division was 
sustained. 

He said that the profits 
improvement stemmed from 
lower costs, reduced interest 
charges as a result of lower 
borrowings and a reduction in 
provisions made against hous¬ 
ing land and developments. 

Even so, McAlpine was only 


able to pay a maintained flT«t 
dividend of 5£p - making a a 
same again total of 10^p - by 
raiding reserves. 

After all deductions the 
group incurred a total loss of 
£2.3m. This was struck after an 
extraordinary provision of 
£3Jim, mainly to cover further 
losses and write-downs in the 
concrete block business which 
is currently up for sale. 

Mr Odgers said that this was 
a substantial improvement on 
the previous year when the 
group ma d e extraordinary pro¬ 
visions of £39.5m for a total 
loss of £35.7m. 

“We believe that there 
should be no further provi¬ 
sions. We have reorganised 
substantially the business and 
m anagement of the company 
and have improved the balance 
sheet Gearing has been been 
reduced from 60 per cent 18 
months ago to about 5 per cent 
including off-balance sheet 
finance. 


Macro 4 improves 14% to £3.8m 


Increased turnover and profits 
in its overseas subsidiaries 
enabled group turnover and 
pre-tax profits at Macro 4, the 
independent software com¬ 
pany, to rise by 9 per cent and 
14 per cent respectively in the 
six months to December 31. 
This was in line with the 
board's expectations, said Mr 
Terry Kelly, chairman. 

Taxable profits advanced to 
£3.83m (£3.37m) and were 


struck on turnover of gft ftsm 
(£8.lm). Earnings rose to 11 3p 
(lO.lp restated) and the interim 
dividend is lifted to S.14p 
(3.82Sp). 

Mr Kelly said that the UK 
had continued to be “a cau¬ 
tious and nervous marketplace 
against a depressed economic 
background". Longer purchase 
decision cycles were also 
noticeable in Scandinavia and 
Australia. 


"Given that the dividend, 
before extraordinary Items, 
was covered 1.4 times, on earn¬ 
ings of 14.1p, we felt that we 
should maintain payments to 
our shareholders, particularly 
after a rights issue," said Mr 
Odgers. 

A breakdown of profits after 
interest showed that construc¬ 
tion made £l3m against £13 3m; 
housebuilding incurred a 
loss (£1.9m loss); building 
uintuppig made a S/L2m (£3.2m). 
profit while US profits fell from' 
£3 3m to £2-3m. 

• COMMENT 

The sharp rise in McAIpine's 
share price recognises the big 
improvement in management 
since Graeme Odgers arrivaL 
He has done all the right 
thing s in reducing borrowings, 
reorganising and cutting fat 
from central management 
overheads and weeding out 
poor performing businesses. In - 
the current year ip arr 1 ™ on 
housebuilding will continue to 
benefit from cheaper land 
prices while the switch of £35m , 
of debt from sterling to dollars 
will assist finance costs. On i 
the other hand construction 
profits are expected to fall 
sharply while building materi¬ 
als and US operations will at 
best remain flat If the group 
mafepg £iom this year — which 
some analysts believe is opti¬ 
mistic - the shares will be on 
a multiple of 17 which looks a 
little high given that there are 
better pure housebuilding 
recovery stocks around. 


Pharmaceuticals produce 52% of trading profits with strong growth in new drugs 

ICI divisional alchemy only partly working 


ICI 



38521 Turnover 
(£m) 


Total £12,488m 
fine. £707m loss from 
Inter-class eliminations) 

1991 

Total £1,033m 
fmc. £2 Dm loss 
rom materials) 




1 .Pharmaceuticals 

2 Agrochemicals & seeds Tota | £ 12 , 906 m 
aspedallty chemicals (Inc. E684m loss from^ 

4. Palnts 

5. Materials 
5. Explosives 
7.Industrial chemicals 
^Regional businesses 
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Total £1,029m 
fine. £1 0 m loss 
tram materials) 
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A&hlry Ash wood 

Ronnie Hampel (left) and Sir Denys Henderson: looking 
for partners to exploit Quorn worldwide 


By Paul Abrahams 

ICI'5 DIVISIONS reported 
widely differing performances 
last year. While pharmaceuti¬ 
cals and paints achieved record 
profits during 1991, the perfor¬ 
mance of the core speciality 
chemical operations were 
described by Sir Denys Hender¬ 
son, chairman, as poor. 

The pharmaceuticals 
operations increased trading 
profits by 10 per cent from 
£489m to £538m on sales of 
£L59bn (£1.42bn). The business 
generated 12 per cent of group 
turnover and 52 per cent of 
trading profits. 

Sales growth of ICTs three 
newest drugs. ZestriL Zoladex 
and Diprivan, averaged more 
than 50 per emit last year, said 
Mr Ronnie Hampel, ICTs new 
chief operating officer. He said 
the pharmaceuticals perfor¬ 
mance had been particularly 
strong in the US which now 
accounted for 47 per cent of 
sales. About 10 per cent of the 
US growth had been achieved 
by Increasing volume and only 
2 per cent through price rises. 

Sir Denys admitted that 
worldwide government pres¬ 
sure on pharmaceutical prices 
was of concern, but that its 
effect remained unclear. Spend¬ 
ing on pharmaceutical 
research and development was 
£220m in 1991 and was likely to 
rise to £2S0m this year. 

Trading profits in agro¬ 
chemicals and seeds grew from 
£110m to £l44m in spite of diffi¬ 
cult market conditions. The 
business had continued to ben¬ 
efit from cost reductions, said 
Mr Hampel. Turnover 
remained stable at £136bn. 


The paints business had 
enjoyed a record year, he said. 
Trading profits increased by 9 
per cent, from £ 108 m to £ 118 m, 
thanks to cost reductions and 
improved margins within the 
context of weak markets every¬ 
where except in the Asia-Pa¬ 
cific region. Turnover fell from 
£1.64bn to £L58bn. 

Explosives produced a profit 
of £54m (£50m) in spite of 
depressed conditions in the US 
awn European mining and con¬ 
struction industries, said Mr 
Hampel. 

The core specialties busi¬ 


nesses' profits fell 35 per cent 
to £35m (£54m) on turnover of 
£137bn (£131 bn). Both colours 
and surfactants experienced 
further deterioration in their 
main markets. 

Nevertheless, Quorn, the 
vegetarian meat substitute, 
had exceeded its development 
targets following its launch in 
the UK, Belgium and the 
Netherlands. The company was 
looking for partners, possibly 
In the food industry, to exploit 
Quorn on a worldwide basis. 

Materials reported increased 
losses of £20m (£lOm). Turn¬ 


over fell from £2.14bn to 
£2J)4bn. Mr Hampel said Chat 
was not acceptable. Rationalis¬ 
ation continued in the fibres 
and films businesses. Margins 
in the fibres business were not 
strong enough to produce satis¬ 
factory results, he added. 

Trading profits at the indus¬ 
trial chemicals operations were 
down 34 per cent to £135m 
(£205m) on turnover of £3.61bn 
(£3.79bn). The company said 
that reflected reduced sales 
volumes and margins in the 
chemicals and polymers busi¬ 
nesses which had been partly 


off-set by profit from Tioxide. 
acquired in December 1990. 

The group's 1990 turnover 
figure was restated to reclas¬ 
sify ICTs share of a provision 
for the Tioxide Group as an 
exceptional rather than an 
extraordinary item. The com¬ 
pany said that was to meet the 
clarification of the accounting 
treatment of restructuring 
costs issued by the Accounting 
Standards Board. It had the 
effect of reducing 1990 pre-tax 
profits from £977m to £936m 
and earnings per share from 
873p to 823p. 




1991 Group Results 


Summary 

Profits in 1991 benefited from good results in Pharmaceuticals, Agrochemicals, 
Paints and Explosives and vigorous action to reduce costs overall. Profit before tax 
for the year was £843m, a decrease of £93m on the restated profit for 1990. Pre tax 
profit in the fourth quarter was £140m, £97m above the same period in 1990. 



Fourth Quarter 
1990* 1991 

Year 

1990* 

1991 

Turnover 

£3jQ87m £3JM6m 

£12906m ZUJSSm 

Profit before taxation 

£43m 

£140m 

£936m 

£843tn 

Earnings per £1 Ordinary Share 

12p 

11.9p 

82_3p 

76.4p 

Dividends peril Ordinary Share 

- 

- 

55Dp 

55-Op 


'Restated to reclassify as an exceptional item (and therefore charge against ptofit before 
taxation) the fourth quarter 1990 extraMdiimy charge of £4Im pre-tax, relating 10 restructuring 
the Twxide business - see column 3. 

A summarised Group profit and loss account is given in the next table. 


Full Year 

Group turnover in 1991 was 3% lower than in 1990. Lower sales volume (—4%) in 
industrial markets world-wide and adverse exchange movements (—2%) were partly 
offset by increased local selling prices (+1%) and the effect of acquisitions less 


disposals (+2%). 

Bioscience trading profit increased by £83m to £682m in 1991. Pharmaceuticals 
had another record year; strong growth in the newer products led to a profit increase 
of 10% to £538m. Agrochemicals also performed well in mixed market conditions 
with profit benefiting from lower costs. 

Cost reduction programmes in Specially Chemicals and Materials helped to 
offset the effects of the recession but results were still unsatisfactory. Paints and 
Explosives had a good year despite weak conditions in many markets. 

In Industrial Chemicals trading profit declined by £70m to £135m despite lower 
costs. This reflected much reduced sales volumes and margins in Chemicals & 
Polymers, partly offset by profit from Tioxide. following its acquisition in 
December 1990. 

Income from associated companies decreased from £l54m to £30m due to the 
disposal of ICrs shareholding in Enterprise Oil pic in 1990, the consoBdarion of 
Tioxide results within trading profit in 1991 and the difficult market conditions 
experienced by European Vinyls Corporation. 


Fourth Quarter 

Cost-cutting measures helped most businesses to counter the lack of demand 
experienced in many world markets. Pharmaceuticals recorded strong growth and 
results in Agrochemicals, Specialties and Materials also improved compared with 
the same period in 1990. Further weakness m trading conditions in Industrial 


Chemicals led to a loss in Chemicals & Rhymers which was offset by the inclusion 
of Tioxide results. Performance in Regional Businesses was unsatisfactory, most 
of the£25m profit in the quarter being due to disposal gains in Aria Pacific. 


The trading results of the G roup for the fourth quarter and year 1991, subject to 
to completion of the audit, together with comparative figures for 1990 as restated. 

are as follows: 





Fourth Quarter 


Year 


1990 

1991 


-1990* 

1991 


(Restated) 



Restated) 



£m 

£m 


£m 

£m 


3,087 

3,046 

Turnover 

12906 

12,488 


121 

193 

Trading Profit 

1929 

1,033 


112 

144 

After providing for: 

Depredation 

525 

549 


11 

-4 

Income from associated companies 

154 

30 


“41 

- 

Exceptional items 

-41 

- 


-48 

-49 

Net interest payable 

-206 

-220 


43 

140 

Profit on ordinary activities before 
taxation 

936 

M3 


-29 

-40 

Tax on profit on ordinary activities 

-336 

-279 


14 

100 

Profit on ordmary activities after 
taxation 

600 

564 


> “ 4 

-15 

Attributable to minorities 

-22 

-22 


10 

85 

Net profit attributable to parent 

578 

542 


-328 

- 

Extraordinary items 

92 

- 


-318 

85 

Net profit for the period 

670 

542 


L2p 

U.9p 

Earnings before extraordinary 
items per £1 Ordinary share 

823p 

76-4p 







•Abridged results: full statutory accounts for the year 1990. together with an unqualified 


audit repc-rt. have been lodged with the Registrar of Companies. 





Taxation 

The tax charge for the year was £279m (1990 £336m) representing an effective tax 
rate of 33.1% and comprised UK corporation tax of £29m (1990 £68m) and taxation 
m respect of overseas and associated companies of £250m (1990 £268m). 

Dividends for 1991 

The Board has declared a second interim dividend of 34 pence per £1 Ordinary 
Share, which the Annual General Meeting will be asked to confirm as the final 
dividend for 1991, payable on 27 April 1992 to members on the Register on 
19 March 1992. This, together with the first interim dividend of 21 pence, makes a 
total dividend of 55 pence for the yean Including the imputed tax credit of 18-3 pence 
this is equivalent to a gross dividend of 73J pence for the yean 


Quarterly Information 


Profit before tax Earnings peril 

Ordinary share 



1990 

1991 

1990 

1991 


(Restated) 


tRestated) 



£m 

£m 

pence 

pence 

Fust Quarter 

414 

198 

38.1 

173 

Second Quarter 

319 

309 

293 

293 

Third Quarter 

160 

196 

13.7 

17.9 

Fourth Quarter 
(1990 restated) 

43 

140 

1.2 

11.9 

Year 

936 

843 

823 

764 


Chairman’s Comments 

In announcing the results. Sir Denys Henderson, Chairman of ICI, commented: 

“Despite the severe world-wide recession, we have achieved record profits 
in Pharmaceuticals and Prints and good results in Agrochemicals and Explosives. 
Our other businesses have been significantly affected by diffcult trading conditions, 
but nevertheless Group cash Dow has remained positive and the Balance Sheet is 
strong. 

Progress with the ongoing Group reshaping programme is fully in line with 
expectations and 1991 profit has benefited by over £ 140m. 

Most of the major world economies exited 1991 on a disappointingly fiat note and 
there is, as yet, very little sign of economic growth resuming in the OECD countries. 
It is now clear that aD the major chemical companies are being adversely affected 
by the worid-wide recession and the commodity chemicals cycle may not pick up 
until 1993. 

There is therefore little doubt that the coming months will continue to be 
difficult for most countries and it would not be prudent at this stage to attempt to 
predict when recovery might begin. When it comes, it is very likely to be gradual. 
We are confident, however; that ICI is well positioned to benefit from the upturn as a 
result of the measures which we are taking lo improve our performance." 

Restatement of 1990 Results 

The results for the fourth quarter and year 1990 have been restated to reclassify, as 
an exceptional item, the ICI share (£41m, less tax relief of £2m) of a provision, 
previously accounted for as extraordinary by Tioxide Group Lid while it was an 
associated undertaking. This restatement is in accordance with the clarification of 
the accounting treatment of restructuring costs issued by the Accounting Standards 
Board and has the effect of reducing 1990 profit before tax from £977m to£936m and 
earnings per share from 87.9p toS23p. 

Next Announcement 

Trading results for the first quarter of 1992will be announced on Thursday 30 April 1992. 
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MIDDLE WITWATERSRAND 
(WESTERN AREAS) LIMITED 

An AnglovaaJ Group Company 

Reg. No. 05/04469/05 

Incorporated in the Republic of South Africa 

Interim Report and Dividend Announcement 
for the Half-Year ended 31 December 1991 
FINANCIAL. RESULTS 

The consolidated results are as follows: 

Consolidated Income Statement 



Turnover--- 


Income- 

Investment income..... 

Interest received- 

Other_.... 


Expenditure...—. 

Prospecting- 

Other (net)- 


Profit before taxation. 
Taxation_ 


Share of earnings of associated companies- 


Profit after taxation_ 

Attributable to outside shareholders. 


Pref er ence dividends -- 

Attributable to ordinary shareholders. 


Earnings per ordinary share-- 

Dividend per ordinary share- 

Consolidated Balance Sheet 


Unaudited 
Half-year ended 

31 December 
1991 1990 

R000 ROOT 

Increase/ 

(Decrease) 

% 

Audited 
Year 
ended 
30 June 
1991 
ROOT 

51964 

55 199 

(6) 

I043I3 

46047 

50 341 

(9) 

96540 

12482 


8 051 

55 

19 057 

29211 


42 290 

(31) 

77 483 

4 354 


- 


■ 

6004 

7 062 

(15) 

17 802 

4472 


6199 

(28) 

II 175 

1532 


863 

78 

6 627 

40 043 

43 279 

CD 

78 738 

-16486. 

20 349 

(19) 

34 876. 

23557 

22 930 

3 

43 862 

5335 

4 032 

32 

10 091 

28892 

26 962 

7 

53 953 

510 

46 


94 

"HT38T 

20 916 

5 

53 859 

3526 

3 696 

(5) 

7228 

24854 

23 220 

7 

46 Gil 

Cents 

Cents 


Cents 

7,7 

12 

7 

14.5 


Unaudited 
31 December 
1991 1990 

ROM R000 


Audited 
30 fane 
1991 
R000 


Capital Employed 
Ordinary shareholder' interest 


Preference share capital- 

Outside shareholders' interest- 

Group shareholder' funds- 

Employment of capital 
Investment - associates. 


613147 60S 108 

50000 50 000 

625 558 


663772 658 666 


• other ■ listed, 


• other - unlisted__ 

Mineral and surface rights.. 

Loans Tor purchase of mineral rights 

and mine development costs- 

Long term loans 


Net current assets. 


145562 
61411 
85 532 
53 

71049 
3330 
296 835 


98 116 
47 973 
4 836 
51 

55 901 
3 331 
448 458 


607 976 
50 000 
_604 

658 580 


143116 
49 539 
54 032 
53 

66 869 
3 362 
341609 


Current assets_ 

Current liabilities 
- non-interest bearing. 


Market value of listed investments 
and listed associates- 


Carrying value of listed inve s tm en t s 
and listed associates_ 

Net worth per ordinary share (cents). 
Number of ordinary shares in issue. 


■'3241551 

"120355 

- 

382855 

27 856 

12108 


41246 

663772 

658 666 

658 580 

529295 

565239 

611570 

70818 

56813 

58703 

333 

334 

361 

321 642 

321642 

321642 


Venetia Diamond Mine 

The development by De Beers Consolidated Mines Limited of the diamond mine on the farm Venetia, in die 
northern Transvaal-pursuant to the agreement with Satum Mining. Prospecting and Development Company 
(Proprietary) Limited ("Saturnin which the Company has a 65.6 per cent intoest-is pro gr es si ng according to 
plan and remains scheduled to be brought into production in the second half of 1992. with full production being 
achieved early in 1993: Pending recoupment of capital. Samm is receiving a mini mom royalty of 12^ per cent 
of the mine's profits before appropriations for capital expenditure. An amount ofR2j}m (1990: Rndl) was 
received by Satum during tbe period under review. 

Exploration 

The cur rent phases of the major exploration programmes for gold in the northern Orange Free State are nearing 
completion. In the Sun area..tbe drilling programme, designed to delineate further certain ore body boundaries 
jukT reeEfgrade continuity, is progressing as planned and is expected to be completed around mid 1992, 
"whereafter the results will be evaluated. In the Oribi area, results from tbe current drilling programme ate being 
evaluated and may result in the purchase of additional mineral rights in tbe area of interest and further drilling. 

During the period under review, the Group's total share of exploration expenditure, the purchase of mineral 
rights and ancillary costs amounted to R8,6m (1990; R11,2m). It is estimated that the Group's total share for 
the current half-year will amount to RIOm (1990: R15.7m). 

Comment 

Income from mining investments for the six months under review was generally at foe same level as that 
received for foe comparable period last year. Total investment income, however, increased by R4.4m as a 
consequence of dividends received on preference share investments. 

Interest received declined due to a marginal decrease in rates on reduced surplus funds, resulting from tbe 
purchase of investments, detailed below. 

Other income comprised commission, a surplus arising on the disposal of rights and royalties received. 

The share of earnings of associated companies increased, mainly because of foe equity-accounting for foe first 
rime of foe Group's share of the Rhino Andalusite Mines Limited's earnings for foe period. 

Currently h is expected that comings per ordinary share for foe financial year ended 30 June 1992 will 
approximate that of the previous financial year. However, the Group’s earnings are subject to even greater 
uncertainties of world metal markets, the level of interest rates received on sutplns funds and tbe momentum of 
development of foe Venetia diamond mine. 

Investments 

During foe period under review foe Group acquired 850 000 ordinary shares in Rand Coal Limited for R11.5m. 
A further R32m was invested in pre f erence shares. 

Dividends Paid and Declared During the Half-Year 

Preference dividend NoJ amounting to R3.49m was paid on 30 September 1991 in respect of the period l April 
1991 to 30 September 1991 (1990: R3.66 th) on the variable rate redeemable cumulative preference shares. 

Final ordinary dividend No.78 of 4 cents per share totalling R 12.87m for the year ended 30 June 1991 (1990:4 
cents - R9.67m. before foe increase in the number of shares in issue) was declared on II June 1991 and paid on 
2 August 1991. 

Declaration of Interim Dividend 


Notice is hereby given that interim dividend No. 79 of 2 cents (1990:2 cents) per share has been declared 
payable to holders of ordinary shares registered in the books of the Company at the close of business on Friday, 
20 March 1992. Payment of the dividend is subject to conditions which are available for inspection at foe 
registered office, or office of foe London Secretaries of foe Company. The dividend has been declared in the 
currency of foe Republic of South Africa and payments from London will be made in United Kingdom currency 
at foe ram of exchange ruling on 30 March 1991 Warrants in payment of die dividend will be posted on or about 
16 April 1992. The transfer books and registers of members in Johannesburg and London will be closed from 
21-27 March 1991 both days inclusive 

For and on behalf of foe board 
Clive 5. Monel) Chairman. 

B.E. Hersov 

Directors 

27 February 1992 

Directors: Clive S. MeneQ tChairman!, D.D. Barber, BL. Bernstein Hon LL.D. DJ. Crowe, 

B.E. Hersov DM5 Hon LLD. V.G. Mansell, R.T. Swemmer. J-E. van Niekerk 
Ahenuae: B. Mansell 

London Secretaries 
Anglo-Transvaal Trustees Limited 
295 Regent Street 
loaTWll 


Registered Office 
Anglovaal House 
56 Main Street 
Johannesburg 
2001 


London, WIR 8ST 


AH then Note* haring been laid, fota adverttewnrat appaari u a matter ot record only. 
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Chains 

February 26.1B92 



Deutsche 

Ausgleichsbank 


DM 75,000,000 

Floating Rate Notes of 1992/2001II 


Anstattdesdffentfichen Rechts 
Bom 


Issue Price: 
Interest Rate: 


Repayment; 

Listing: 


100 % 

10(6 p^L. payable on May 26 .1093 for the period from February 26,1992 up to 
and including May 25,1993: thereafter 22 % p.a. less twice the Sbc-Months-DM-Libor, 
payable semi-annually in arrears on May 26 and November 26 of each year. 

The deduction shall not exceed 22 ** po. 

November 26, 2001 at par 
Dusseldorf and Frankfurt/Main 


Trinkaos & Burkhardt 

Kommanditgesellschaft a of Aktien 
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Courtaulds Textiles exceeds £42m 


By Daniel Green 

TIGHT CONTROLS on 
working capital helped Court- 
aulds Textiles boost pre-tax 
profits by 5 per cent to £42-2m 
in 1991 despite a drop in turn¬ 
over to £922m from £98&Sm a 
year earlier reflecting the 
toughness of trading condi¬ 
tions and disposals in the 
spimming business. 

The profit increase from 
£40 Jm in 1990 came in spite of 
a sharp rise in exceptional 
charges relating to closures of 
£4.7m, compared with £1 ,3m. 

"The slight Improvement in 
UK market conditions last 
autumn has not come to 
much,” said Mr Martin Taylor, 
chief executive. “We are not 
assuming that the trading 
environment will become more 
helpful to us during 1992.” 

Net cash inflow before finan¬ 


cing slipped to £38.7m (£45.7m). 
although this was better than 
some analysts' expectations. 

It contributed to net borrow¬ 
ings falling to £35.6m (£74.&m) 
leaving gearing at the year end 
of 14.1 per cent (29.6 per cent). 
The fall in borrowings helped 
the interest charge fall from 
£lL8m to SBJ&n. 

The increased tendency for 
UK retailers to order shorter 
runs of more fashion-oriented 
items helped reduce working 
capital. Total capital employed 
fell to £290.6m (£329-5m) lead¬ 
ing to the return on capital 
employed rising from 16.1 per 
cent to 1S.3 per cent 
A final dividend of 89p lifts 
the total by 5.7 per cent to 13p. 

A continued programme of 
plant closures in sock and lin¬ 
gerie manufacture, cut staff by 


20 per cent At the same time, 
capital spending rose to 
£26-4m (£22.7m). 

An extraordinary charge of 
£13.6m (£10.4m) covers leaving 
combed cotton spinning, the 
sale of the French acrylic spin¬ 
ning unit and the closure of 
two fabric making operations. 

• COMMENT 

Courtaulds Textiles has won 
tire confidence of the City with 
its effective financial manage¬ 
ment This has been reflected 
in the outperformance of the 
shares. But «<n the company's 
resilient performance continue 
if tbe consumers of tbe world 
fail to buy more clothes? It can 
to some extent There is still 
room for margin improvement 
on tha manufacturing side: the 
profitability of the money-spin¬ 


ning lace business has set new 
targets for the rest of the com 
pany. If these are achieved 
profits for 1992 could be as 
high as £50m. Some areas of 
concern remain, however. The 
sterling/dollar exchange rate is 
uncomfortably volatile and the 
introduction of a minimum 
wage, were a Labour govern¬ 
ment to be elected, could put 
pressure on costs. But with 
gearing having fallen from 
about 50 per cent to less than 
15 per cent in two years, the 
company is ready to buy a 
solid business in Europe, per¬ 
haps spending more than 
£100m in the process. There 
might be a rights issue, but 
institutions would be happier 
with one call from Courtaulds 
Textiles than from just about 
anyone else in the sector. 


Kleen-e-ze 
cuts losses 
to £l.lm 

Kleen-e-ze Holdings, the 
consumer goods group, contin¬ 
ued its rehabilitation. Losses 
were reduced from £4JJ8m to 
£1.14m after exceptional 
charges in the year to August 
30 1991 and it is looking for 
“modest profitability” in the 
current term. 

After last September's rights 
issue, directors now hold 6&56 
per cent of the capital At end- 
August net borrowings repre¬ 
sented 39 per cent of sharehold¬ 
ers' funds. 

Turnover came to £45.5m 
(£4&3m). Continuing activities 
achieved break-even at the 
operating level, against a loss 
of £599,000. Exceptional 
charges were £153,00 (£2. Rim). 

After extraordinary costs of 
£675.000 (credit £2.43m) the 
attributable loss was £ 1 . 82 m 
(£L6m). Losses per share were 
16.73p (58.82p). 

The group operates the Inno¬ 
vations mail order business 
and homecare direct wiiinp- 

The small sales promotion 
company was sold and the 
operation in the US closed. 
Operating losses of the two 
amounted to £637,000 in the 
year but will not recur. 


Standby credit 
for Aran Energy 

Aran Energy, the Dublin-based 
oil and gas exploration and 
production group, has com¬ 
pleted a S197.5m (£113m) 
revolving credit and standby 
facility which will be used to 
develop the Alba North and 
Gryphon fields in the North 
Sea. 

The 10-year facility was 
arranged by the Bank of Scot¬ 
land and follows Aran’s 1990 
rights issue which raised 
IE37.4IO. 


AUied-Lyons 
sells Spanish 
brandy side 

ALUED-LYONS' wine and 
spirits arm, Hiram Walker, is 
selling its btandy and distribu¬ 
tion Interests in Spain to Pedro 
Domecq for £50m In cash and 
additional Domecq shares. 

Hiram will then own 5.66 per 
cent of Domecq and 50 per cent 
of the S3 per cent of Domecq 
held by Hiram Walker Europe, 
a Spanish joint venture with 
the Mora-Figueroa family. 

Domecq, a private company, 
makes about Ptal3bn (£71m) 
annually on turnover of 
Ptal45bn. 

ABF 

Associated British Ports is buy¬ 
ing a 49 per cent stake In TQ- 
bury container terminal for 
£5.5m from P&O Containers, 
which will retain 51 per cent 
The companies have also 
agreed to develop further their 
Southampton terminal, owned 
in the same proportions. 

The terminal will be expan¬ 
ded by 15 acres and three new 
quay cranes are being 
installed. 

Murray Inti 

Net asset value per ordinary 
and B ordinary share of Mur¬ 
ray International Trust rose by 
2H) per cent to 253£9p over tbe 
year to December 3L 
Net revenue was static at 
£ 13.4m. Earnings per share 
were lL31p (lL32p), or llJ4p 
(same) assuming full conver¬ 
sion of the B shares. A pro¬ 
posed final dividend of 3.4p 
makes a 109p (10.2p) totaL 
For the current year Interim 
dividends totalling 7-9p have 
already been indicated. Direc¬ 
tors yesterday forecast a final 
of 3.5p. B shareholders will 
receive a capitalisation issue in 
lieu of the payment. 

Whinney M-Lewis 

Mr Jeremy Mackay-Lewis, 
c hairman of Whinney Mackay- 
Lewis, said yesterday that the 
DSM-quoted architectural para* 

tice had maintained “profitable 

trading in spite of the reces¬ 
sion's effect on the property 



Ashley Aaiiwood 

Robert Evans: expecting 40 per cent of profits to come from international exploration 

British Gas expansion on target 


By Deborah Hargreaves 

BRITISH GAS said yesterday 
that it was on target to expand 
its business overseas so that its 
exploration and production 
division contributed 40 per 
cent to its profits by the end of 
the decade. 

“Just onr developments in 
the North Sea alone will propel 
us to that target,” said Mr Rob¬ 
ert Evans, chairman. “We are 
now producing oil and gas in 
eight countries overseas and 
could see more than 40 per 
cent of our profits coming from 
International exploration and 
production by-2000.”. • 

Mr Howard Dalton, manag¬ 
ing director of the exploration 
division, said he would have a 
29 per cent share of the capital 
expenditure budget this year 
amounting to £754m. British 
Gas would spend this on its 
exploration efforts in Tunisia, 
Russia and Argentina, among 
other countries. 

In 1991, exploration and pro¬ 
duction contributed £221 in to 
British Gas’ overall after-tax 


NEWS DIGEST 


industry” in the six months to 
October 3L 

Pre-tax profits slipped 29 per 
cent from £167,000 to £119,000 
after lower interest of £256,000 
(£368,000). Turnover eased 3 
per cent to £3J»m (£&38m). Mr 
Mackay-Lewis said that it was 
important to conserve cash 
resources within the company 
and, accordingly, the interim 
dividend is omitted (D.75p). 

Earnings were reduced to 
0.7p (L3p) per share. 

Green Property 

Green Property, the Dublin- 
based real estate group, lifted 
pre-tax profit from I£L47m to 
I£1.7m (£L57in) for 199L 
Earnings par share worked 
through at EL42p (&oip) and the 
final dividend is 2.6p for a total 
of &8p (3.5p). 

Net rents rose to I£4-56m 
(I£3.8m) and other operating 
income to I£173,000 (1£I50,000). 

Debt/equity ratio with con¬ 
vertible loan stock as debt 
stood at 101 (98.1) per cent at 
the end erf 1991; with loan stock 
fully converted it was 56.7 
(565) per cent 

Scottish Inv Tst 

Scottish Investment Trust’s net 
asset value rose by 0.3 per cent 
to 206 9p in the first quarter to 
January 31 1992. 

Revenue before tax in the 
quarter was down 21 per cent 
from £3.7m to £2-92m. the 
decline being attributed to tim¬ 
ing differences in income 
receipts. 

Bellwinch 

Sharply reduced pre-tax losses 
of £385,000 were announced by 
Bellwinch, the Wembley-based 
builder, for the six months to 
December 3L The loss last time 
was £13.6m. 

Turnover was lower at 
£6.0lm (£8- 82 m) but, at the 
operating level, the company 
made profits of £115,000 
(£333,000 losses). Interest took 
£500.000 (£1.77m) and there 
were provisions of £LLSm last 

time for future development 
losses. Losses per share fell to 
L2p <3&3p). 

Eleco 

First half profits at Eleco Hold¬ 
ings, the building products and 
contracting group, fell from 


profit of £1 Jtfibn. Mr Evans said 
that the group was ready to 
take advantage of acquisition 
opportunities in the oil and gas 
sector where share prices were 
severely depressed by low ail 
prices. 

• COMMENT 

The City showed little reaction 
to British Gas’s profits for last 
year and tbe shares slipped lp 
to 258p. That could be due to 
the difficulty of making com¬ 
parisons between last year and 
the previous one since the 
group has changed its financial 
accounting year. But the 
shares are currently more vul¬ 
nerable to political or regula¬ 
tory announcements about the 
future of competition in the 
UK gas business than to small 
changes In British Gas’s profit 
levels. The company raised its 
dividend by 7 per cent to I095p 
for the nine months from April 
- giving a notional level of 
13.4p for the year as a whole. 
British Gas is committed to 


£2L34m to £L16m pre-tax. Turn¬ 
over slipped by £3.19m to 
ggfidliri Earning s amounted to 
2.6p (4-9p) and the interim divi¬ 
dend Is a same-again 2.3p. 

Grafton 

Grafton Group, the Dublin- 
based builders' merchant, 
experienced a 82 per cent fall 
In profits to I£3.55m (£3-3m) 
pre-tax for the year to Decem¬ 
ber 3L 

Interest charges rose to 
I£L29m d£564,000) but tax took 
IE740.000 less at 12874,000. Earn¬ 
ings emerged at 17.lp (22.9p) 
and a proposed final dividend 
of 3.75p makes a 6.25p (6p) 
total. Turnover advanced to 
IMd 6m (I£86.3m). 

Isotron 

All sectors of Isotron felt the 
effects of the recession in the 
half year to December 31 1991, 
and pre-tax profit fell from 
£lj42m to ftl -Mm.. 

The irradiation service group 
was particularly hit in its med¬ 
ical sector, where turnover was 
well down on expectations. 
Overall sales dropped to £3.14m 
(£3J2m). 

Earnings were 6.9p (7.5p). 
Tbe interim dividend is raised 
to L37p (l_25p). 

Burlington 

Burlington Group, an invest¬ 
ment holding concern, lifted 
net attributable revenue from 
£75,100 to £90.400 in 1991. Net 
asset value, taking invest¬ 
ments at market value, was 
1687p, against 15J.6p. 

At the year-end over 60 per 
cent of assets were in gilts 
(£L02m), other fixed interests 
(£125,100), listed equities 
(£749.300), unlisted equities 
(£8.400). and cash (£592^00). 

Earnings per share came to 
0.61p (0.51p) and the dividend 
is e gslu 0J5p. 

County Smaller 

County Smaller Companies 
Investment Trust, which began 
trading last July with a net 
asset value of 96p, reported one 
of 94.4p at December 3L 
Net revenue for tbe period, 
July 25 to December 31, 
amounted to £2364)86 for earn¬ 
ings per share of 1.44p. An 
interim dividend of 1.125p is 
declared. 


raising its dividend and, for 
the past few years, has 
increased the pay-out at a rate 
of 8 to 10 per cent a year - 
well above the rate of inflation 
and the rest of the market. 
While there is a great deal of 
regulatory risk to be taken bn 
when Investing in the shares, 
the company is set for substan¬ 
tial growth in its international 
exploration and production 
business which is outside the 
jurisdiction erf UK regulators. It 
is expected to triple its oil and 
gas production by 1995 com¬ 
pared with slight Increases of 
about 1 per cent for the leading 
oil companies. In addition, 
although the new domestic pri¬ 
cing formula will bite into UK 
profits, Mr Evans is commited 
to a programme of cost reduc¬ 
tion that aims at minimising 
its effect. If the government 
and regulators go ahead with 
an aft-threatened break-up of 
the company, that could also 
release significant value for 
shareholders. 


Christmas 
comes late 
at L Ashley 

By John Thornhill 

MR JIM Maxmin, the effusive 
American chief executive of 
the Laura Ashley frocks and 
fabrics group, was In generous 
mood yesterday as he toured 
(he company's stores handing 
over big cheques to his staff. 

Some employees in London 
received as much as £ 1.800 as 
a bonus for their work over a 
three-month period from Octo¬ 
ber to December. 

This unaccustomed fit of 
generosity by a hard-pressed 
retailer in the middle of a 
recession was part of the com¬ 
pany's Profit Improvement 
Plan launched last year with 
the purpose of “incenti vis mg** 
the staff at 10 underperform¬ 
ing stores. 

Mr Maxmin had promised 
the staff at these stores they 
could share any profits uplift 
they managed to generate. 

Each store devised its own 
promotional strategy and 
these efforts resulted in some 
impressive Improvements. The 
highlights were in Liverpool 
where profits were more than 
doubled and at London's Mar¬ 
ble Arch branch where they 
climbed by 62 per cent 
Mr Marinin has engendered 
a fair degree of scepticism in 
the City because of his some¬ 
what eccentric approach. 

But he defended himself yes¬ 
terday: M A lot of people 
thought that we were mad. 
Bnt we did it and made it 

work." 

. . . Now for Laura Ashley’s 
other 500 outlets. 


Greencore’s 
stormy AGM 

By Tim Coone in Dublin 

GREENCORE, the Irish sugar 
and foods group, held a stormy 
annual meeting in Dublin yes¬ 
terday, the first since its priva¬ 
tisation last ApriL 

A heated debate took place 
over the re-election of three 
directors who had sat on the 
board of the company before 
privatisation and during 1988 
and 1990,a period In which a 
series of controversial share 
deals resulted in a subsidiary 
being bought out 

All were re-elected but some 
small shareholders have been 
upset by what many regarded 
as a cavalier attitude by Mr 
Bemle Cahill, the chalrman. 

He caused as uproar yester¬ 
day on a motion on directors' 
fees, which was clearly 
defeated by a show of hands; a 
lengthy ballot had to be then 
held and the motion passed. 

Costs of the share deal con¬ 
troversy are expected to 
exceed l£5m, and reduce pre¬ 
tax profits in 1991 by 17 per 
cent 

A High Court investigation 
into the affair is imminent 


This announcement appears as a matter of record only 



ASSOCIATED NURSING 
SERVICES pic 


PLACING AND OPEN OFFER 

of 

5,477,654 new Ordinary Shares 
of lOp each at 120p per share 


BANK OF IRELAND 
CORPORATE FINANCE LIMITED 

advised on this transaction 
and underwrote the Placing and Open Offer 

Brokers to the Placing were 
Peel Hunt & Company Limited 


BANK OF IRELAND 

Pr.F.i.. I I' XT 
X COMi'ANY 

CORPORATE FINANCE LIMITED 



January 1992 


Notice to the holders of 
ECC Group pic 
£40,000,000 

6Y» par cent. Convertible Bonds Due 2003 
0*2003 Bonds") 

PureMiitto Condition 7 of the terms and conditions of the 

new ordinary shares by way of riaht« ,<_ 

shareholder* of EOC Gro^ pfe L faltaiT ,h ° ordln “» 

’■ Pri “ 15 <■« "dlnary 

* — •«- 

ECC Group pte. 

1015 Arlington Business Park. Theale 
Resting, P.G74SA 
2561 February iggg 



f \ VH 





1. “ - 



I’kJORY 
USs >VORKS ■% 

^ iJMlTEO 

" ... 

vrntftf*# 

‘r \hip) \ 







































'■* AsKs. 


M.. 

:r, , v ; , 

r * 1 

« ■, , > ‘ 


PWANC1AL TIMES FRIDAY FEBRUARY 28 1992 


INVITATION FOR OFFERS 
TO PURCHASE 

Assets and Business Operations of 
Cassiar Mining Corporation 

Arthur Anrlarun In« .. _ _ 


BUSINESSES FOR SALE 


Touche 

Ross 

& 


!l.: •-: 

1 sf . 


rvrSr.,-; . .i -r wi v-assiar on an en dioc basis, cassiar s 

Colu " bia ' a - i * 

Packa Sf has been prepared for the benefit of 

*«apt of a r^indable, non-mterest bearing deposifof SlOoEflOO CanadiaT The 

“ E ArfturC^enlnc. 

the deposit referred toabove, no later than 5:00 p.nu Pacific 

Mard ' 9 ' 1992 > to Arthur Andereen Inc, 2300 -1055 
Ja^sOsSSt 6 ^' Vaneouver ' British Cblumb ia, Canada, V6E 2J2, Attention: 

5?!^ { Tf{ chasG must accompanied by a bank draft or certified 

cheque for 10% of the amount offered. The highest or any offer shall not 

Any offer accepted vwD be subject to the completion of 

B^L^^f m< ?J°[iP UrChaSe and SaIe m a form and substance acceptable to the 
Receiver and to the approval of the Supreme Court of British Columbia. 

To obtain additional information or a confidential Information Package and to 
arrange for a viewing of the assets, please contact: 


DRTkitaratijna! 


Rosewarm Limited 

t/a The Three Horseshoes Hotel, Rugby 

(In Administrative Receivership) 

The Joint Administrative Receivers, Ralph S. Preece and 
Grahame J. Watts, offer for sale the freehold Interest together 
with goodwill and contents of a traditional 18th century 
coaching inn, the main features of which are: 

□ Turnover approximately *400,000 per annum. 

□ Strategic location on national motorway network. 

□ Prominent position in busy market town. 

□ 35 en suite bedrooms. 

□ Spacious public rooms. 

□ Restaurant with seating for 60, and 2 public bars. 

□ Outbuildings with potential for development. 

For further information, please contact Garry Wilson at the 
address below. 

JO-12 Ease Parade, Leeds LSI 2AJ. TH- 0532 43902L Fax: 0532 448942 . 

Aohuifeed by the lmdiutr of domed Accountancy In Engbmd and W»s CO carry on ruiumiu* Suabm 


Melvin C Zwaig, PCA 


Bryan R. Henderson, CA 
James G. Stuart CA 
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Arthur Andersen Inc. 

P.O.Box 124 

Toronto-Dominion Centre 
1JLM. Tower 
Toronto, Ontario, Canada 
M5K1H1 

Telephone: (416) 947-7770 
Facsimile: (416) 947-7796 
Arthur Andersen Inc. 

2300-1055 West Hastings Street 
Vancouver, British Columbia, Canada 
V6E2J2 

Telephone: (604)688-8111 
Facsimile: (604) 6885205 


MANUFACTURERS & WHOLESALE DISTRIBUTORS 
OF SOFT DRINKS 
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Arthur Andersen Inc. 


AKTHUK ANDEKSBN & Cp, SC 


GOVERNMENT OF POLAND 


INVITATION TO NEGOTIATE 


SZCZECINSKIPRZEMYSUL DRZEWNY SA. 

As part of Polish Government's privatisation programme 
an invitation to negotiate is extended by the Ministry of 
Ownership Changes (the "MOC") to interested parties 
with proven experience in wood-processing industry for 
the purchase of at least 20% of the shares in Szczecinsld 
Przemysl Drzewny S.A. (the "Company"). 

The Company operates in wood-processing industry and 
is one of the major saw timber producers in Poland 
(capability - 300.000 m\ total sale in 1991 - USD 16m, 
export - USD 6.5m). The Company is located in 
northern Poland. 

For further information regarding the Company please 
contact ACCESS Ltd., an adviser to the MOC. at the 
address below: 

ACCESS Ltd. 

A1J. Armii Wojska Polskiego 3, 

Warsaw, Poland 
Ttel.: (2) 628 86 77 
(2)62812 94 
(22) 21 23 23 
Fax: (22) 2140 50 


IUSMEM AND ASSETS Of u*vt>nt and 
Instoveto com panic, tor ssle-Bilecee and 
AUM Tai 071 262 1164 (lion - Frt] 


For Sale 


PRIORY 
GLASS WORKS 
LIMITED 

fin administrative 
receivership) 

The joint adnnnicn pvc recovers 
offer for sale the business and 
assets of Plriory Glass Works 
Limi ted. This well established 
glass merchant, glazier and 
double glaring specialist is based 
in Christchurch, Dorset. 


FANSHAWE 
Havelock Chambers 
Queens Terrace 
Southampton 
SOI IBP 


a 1991 turnover 
approximately £0.9 
mill i nn 

a 9,000 square feet 
freehold factory and office 
space 

□ BS5750 part H, ISO 
9002 and BS kitemark 
quality standa r ds 

□ Skilled, experienced 
and loyal workforce 

□ Established customer 
base 

For further wfomcBtortf 
contact the joint 
a dmuutuvxiue recrioer, 
Yamut Jones 

m Lofts 

Telephone: 0703 233522 
Facsimile 0703 233504 

An»m Loft* b mthorired hjr 
aelndncefOoRoid 
Accgmam in P-g*-"** »nd Wales 


FOR SALE 

WASTE MANAGEMENT CO 

BASED IN NORTH OF ENGLAND 

Full range of equipment freehold site with 
transfer station and workshops and land fill site. 

Write Box H6597, Financial Tunes, 

One Southwark Bridge, London SE19HL 


UMP Lurgan 

Meat Processing Plant 


This strategic facility, in Lurgan Co Armagh, 
handles a significant market share of both cattle 
and sheep disposals in Northern Ireland. 

Recently modernised following expenditure of 
£L5 million to EC licence specification. 

Please contact, without delay:- 

P F Rowan FCA (or N Lavory) 

Administrative Receiver 

United Meat Packers (Northern Ireland) Limited 

Price Waterhouse 

Royston House 

34 Upper Queen Street 

Belfast BT16HG 

Telephone 0232 244001 

Fax (0232) 329440 

Brice Jfhterhouse 


BK Plastics Limited 

(In Receivership) 

The business and assets of the above company, a 
distributor of roofing and cladding materials for the 
building industry are available lor sale as a going 
concern. 

• Wefl established business operating throughout 
the North of England. 

• Diversified customer base. 

• Operates from leasehold premises in Bam ber 
Bridge, Preston, situation approximately 2 miles 
from Junction 29 off the M6 motorway and 
junction 9 off the M61. 

• Turnover of £3.4 million in the year to 
31 March 1991. 

• Five employees. 

Enquiries to AJP B re reton FCA or 1C Powell ACA, 
Joint Administrative Receiver Price Waterhouse, 
York House, York Street, Manchester M2 4WS. 

Tfeh 061-228 6541. Fax: 061-2361268. 

Telex: 669591. 

Bice Jfhterhouse 


WILLIAM WAY (CAMBERLEY) LIMITED 

V C Wrighl awl BE A Callaghan. As Joint Adurinisti stirs Receiver*. offer far 
Mile the tnninrf and meb of the above compan y which trades a» a buildsa 
merchant and DCY retailer in Camberley. Surrey. 

- Turnover 1991 appiaxanaBty £800.000 

■ Experienced workforce ■ 

■ Freehold promises bcMaf builders yaid and undeveloped plot 

- 4 freehold private residence* 

For farther ttonnacioa please cont a ct V C WHgte/B K A C a ll ag h a n . Chxmrey 
VeSacoo, 10/12. Radi Square. London. WCIB SIP. Td rphimr 071-436 3666: 
Fax 071-436 8884 ... 


The Joint Administrative Receivers, J.F. Powell mid D.R. Wilton otter tor sale the business and 
assets of this wed established manufacturing and distribution company. 

Principal features of the tea La ess include: 

• Turnover of c. £2m, 

• Freehold manufacturing premises & offices based in Brieriey HUl West Midlands, 
dose to Merry HH1 Development. 

• Own brand name of Xrown'established tor 90 years. 

• Freehold 0ft License in Shifnai near Tettord with turnover at c. £250,000. 

For further Intormafion, please contact John Powell or PhHp Allen at Oak GuHy. 43 Temple Row. 

Birmingham B2 5JT. Telephone: (021) 200 4150. _ 

Fax: (021) 200 4040. ■■■■■■■I 

Cork GuHy is mborised in ihe name of Coopers & Lybraod Defame by the institute of 
Orotund AcooanmB m England and Wales en cany on hrveamem R nrinm 


FOR SALE 

Precision Engineering 
Company 

Price Waterhouse Corporate Finance are 
assisting in the disposal of the following business: 

• Specialist manufacturer of precision sheet metai 
components. 

• Annual turnover circa £1m. 

• Experienced and skilled workforce. 

• Located in the South East of England. 

For further details, please contact Julian Ahem 
at Price Waterhouse Corporate Finance, Bridge 
Gate, 55-57 High Street, Redhill, Surrey RH11RX. 
Tfefc (0737) 766300. Fax: (0737) 772342. 

The firm Is authorised by the institute of Chartered 
Accountants In Engtond and Wales to cany on investment 

/Vice Waterhouse q]P 

FOR SALE 

Winch Business 

Price Waterhouse Corporate Finance are 
assisting in the disposal of the following business: 

• Designer; manufacturer and distributor of 
specialised winches. 

• Supplies commercial, industrial and mRftary 
markets. 

• Based In the South East of England. 

• Tumoverfor 1991/92 circa £2m. 

For further details, please contact Julian Ahem 
at Price Waterhouse Corporate Finance, Bridge 
Gate, 55-57 High Street, Redhill, Surrey RH11RX. 
Tel: (0737) 766300. Fax: (0737) 772342. 

The firm is authorised by flie Institute of Chartered 
Accountants in England and Wales to carry on investment 
burtnaai. 

Bice Jfhterhouse • 

Brown & Parker 
(Shopfitters) Co Limited 

(In Receivership) 

The shopfittmg business and assets of this 
company are svallatte tor sale as a consequence 
of receivership. 

■ Long leasehold premises in prime location next 
to M63 motorway 

• Modem, well maintained 12,000 sqft factory unit 

• Outline planning consent tor extension. 

• Established, high quality customer bass. 

• Skilled workforce. 

• 1991 turnover approximately £2 million. 

Enquiries to 1C Powell and AJP Brereton, Joint 
Administrative Receivers, Price Waterhouse, 

York House, York Street Manchester M2 4WS. 

Tel: 061-228 6541. Fax: 061-2361268. 

Bice Jfhterhouse ff 


CAMBRIDGESHIRE 

Specialised engineerirg company cf 
longstanding. «ppra» 5,500Sq-FL. 

new lease, average unwt last 
5 years £356.000. average GJ>. 33% 
Write Bex H6696. nuaeial Thoee, 
Oee SotftbwarK Bridge, 
LeedeeSElSNl 


PAPER MERCHANT 
SPEdAUST/rRADmONAi. - 
Central Leaden 
Long published profitable busmit 
good net ma raise. La cucabilf 
(mover. AsuStad 
■eoeenix locad D u e em b ei 91. 
WsBaliaW.BiwiWTb^ 

Ob SbmA Bridr>. L_bi SSI 9HL 


THE REPUBLIC OF POLAND 
INVITATION TO NEGOTIATIONS 

THE HEAD OF THE MINISTRY OF 
PRIVATISATION 

As pan of the Palish Government's pdvsassaoa pro gram and on the 
basis of an. 23 of July 13th, 1990 Act on the Privatisation of Slate 
Owned Enterprises (Dz.U. nr51/90 poz.298, and all further 
amendments) (da " Privatisation AciT), n invitarion is extended by the 
Aodng Head of the Ministry of Privatisation, on behalf of the Suue 
Treasury of ibe Republic of Poland, to interested parties with pro v en 
experience in the porcelain manufacturing industry to record and 
thereafter to pursue their iniexest in purchasing not less than 10% and 
op to 80% of abates of; 

" PORCELANA-WAJ^BRZYCH" S.A. 

The com pan y's p ri ncipal features include.- 

• Turnover of approximately USD 7 million per aratom 

• 60% of production for export 

• In-house porcelain design team 

• Manufacturing history going bade to 1848 

• Dedicated, skilled and experienced wotkfotce 

In accordance with aiL24 of the Privariaaricn Act, employees will be 
given the opportunity to acquire up to 20% of the shares « preferential 
rates. 

Main criteria for investor selection: 

• proposed price, tenns and types of payment 

■ intentions with regard to the Company's future and a statement of 
how this program will be pursued 

• expected investment expenditures (including investments in 
e n v ironm ental protection) related to the development pro g ram 

- employment forecasts 

• envisaged method of financing investment expenditures 

- documentation of sources to finance the purchase and the execution 
of the proposed development program 

Interested parties are requested to co m a ct : 

M.T. Ledocbowslca or MJtfDc 
NMB BH CONSULTANTS, Warsaw, 

AL JettnoHmske 65/79, UM Bid 

tel: (48) (2) 6305608; fax: (48) (2) 6305660 

Satellite (48) 39121746 Poland; 

or G-Sudarski». NMB Bank (Paris), Place Vendomc 8. Paris, 
tel: (33) 142615525; fax: (33) 1426IS695 Fiance 

acting as advisots to the Head of Ministry of Privatization. 

A me m o r a n d um containing basic mfonnuion about the Company is in 
the possession of NMB BH and the NMB Bank (Puis). Interested 
patties will be sent a confidentiality letter for execution as a condition 
precedent to their receiving memorandum. Replies should be sent 
before 25th Much, 1992. The Ministry of Privatisation reserves the 
right to extend the invitation to negotiate beyond this date and also 
reserves the right to revoke the invitation and to suspend negotiations 
without providing any reasons therefor. 


CLAPHAM & 
WANDSWORTH 

Two successful bar/restuarants for sale. Both freehold 
corner sites, 

3,000 sq.ft.plus. Healthy cash sales, good development 
potential. For further details contact J. Symes. 

081 879 2121. 


FOR SALE 

A small photographic laboratory In Watford. 
Turnover £800,000 per annum. 

All enquiries write Box HS583. Financial Times, 
One Southwark Bridge. 

London SE1 0HU 


LEGAL NOTICES 


SQUIRES APPOUmiEinS 
(SOUTHERN) LIIITH) 

Notice b hereby ghren th* a Meeting of 
Ctedhora b to be heU at die Charter 1 
Suta, The WaHoif Hotel London WC2. at 
t2 noon on 4di March 1932, to oonskbr our 
proposals undsr Section 23(1) of the 
Insolvency Ant 19S8 and to consider 
astabfishing a Comnfttae of Crediois. A 
oopy of our proposals may be obtained 
from PO Box 65,1 Swiey Street. London 
WC2R2NT. 

J-A. Talbot. AW. Brieriey. M. Fat.man. 
Mi- UdOopL Joint AdmMsMoo. 


MAXWELL CABLE TV LTD 
(ki Ad min tension) 

Nolies of meeting in adminblrstlon 
procedures. 

Notice b hereby given that a meeting of 
credHore b to be held at The Monb Motors 
Athletic and Social Club. 128 Craeoent 
Road. Cowley. Oxford on Thursday 5th 
March. 1992 at 12A0 pm to consider our 
proposals under Seotlen 23(1) of the 
Insolvency Aot 1988 and to consider 
ss M fa fc lbig a C ansiA frre of Cre^otm. 

XA TsboL AW. Brieriey. M. FUshman. 
Mi. UcKBop. Joint AtMnbtrators 


LINKBKafrUHIB) 
(krmeiVfradngas 
Uaiton MWsh Cherer Umkad) 
Notice b hereby given that a Meeting of 
Creditors b to be held of the Charter 1 
Suite. The Waldorf Hotel. London WC2. at 
2i)0 pm on 4th Mach 1002: to consider our 
proposals under Section 23(1) ol the 
insolvency Act 1088 mf to consider eue- 
bistung a Coranians of Ctodtois. A copy of 
our proposals may be obtained hero PO 
Bax 55. 1 Surrey Street. London WC2fl 
2NT. 

AA Talbot. AW. Brieriey, M. Fbhman. 
M. L Mc K Bc ft Joint A d n ati st i st u rs 


PROFESSIONAL AM) EXECUTIVE 

REawmeNr umthj 

Nottoe h hereby given that a Masting ol 
Crecfllors b to bo held st the Charter 1 
Suite. The Wbldotf Hotel London WC2. at 
11:00 am on 4di Mareh 1992. to considsr 
our proposals under Section 23(1) of the 
Inaobancy Act 1966 and IP consider ssta- 
Mshing a Comndtoe of Credkors. A oopy 
of our proposab may bo ob t ai ned Irotn PO 
Box 55. 1 Sumy Street. London WC2R 
2NT. 

JA. Tetoot. AW. Brieriey. M. Fbhman, 
MJJMOspk Jobs AdtimbfrWore 


MAXWELL LKtAL SERVICES PLC 
Notice b hereby given that a Meeting of 
Creditor* b to be held at the Charter 1 
SrAe. The Waldorf Hotel London WC2. to 
100 pm on 4th March 1992, to oantodw our 
proposals under Section 23(1) ol the 
Insolvency Act 1968 and to oomidar atoa- 
blehlng a Comnitoi of Creditors. A oopy of 
our praposab may be obtained Iram PO 
Bax 55. 1 Surrey Street, London WC2R 
2NT. 

JA. TaJbot. AW. Brieriey. M. Fbhnmn. 
WLLMcMkp. Joht Admhbtrtoore 


VISTA COMP U TE R SYSTEMS LUTED 
Nodes b hereby given that a Meeting el 
Credkors b to be held to the Charter I 
Sute. The VWdorf Hotel London WC2. to 
1(MX> era on 4th March 1092, to oonsidar 
our proposal* under Section 23(1) of the 
haofcrency Act 1986 end to exxtridsr eats- 
bSxbsig a Committee of Credters. A copy 
of our propostos mgr be aobttersd from PO 
Bos 65. 1 Sumy 8treei, London WC2R 
2NT. 

J-A Talbot. AW. Brieriey. M. Fbhman. 
MX. MoKNcp, Joint Adminis tra tors 





Tuesdays, Saturdays 
and NOW Fridays 

For further information 
and to advertise in 
this section 
please contact 

Melanie Miles on 
071 873 3308 
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Britain’s zinc production 
industry put up for sale 

By Kenneth Gooding, Mining Correspondent 


FALCONB RIDGE of Canada is to restart the number one 
smelter at Falconbridge Dominicans, its ferro-nickel facility 
in the Dominican Republic, in mid-March, writes Bernard 
Simon in Toronto. The smelter was closed last October 
because of the weak state of the nickel market. 

Falcondo has an annnal capacity of 32,000 tonnes of ferro- 
nickel. Hie closure of the smelter cut production by halt 


THE OK'S ZINC production 
industry, which has a turnover 
of £l50m and employs about 
850 people, was put up for sale 
yesterday when Pasminco of 
Australia announced it hoped 
to dispose of its European 
assets. These include the Avon- 
mouth smelter in the west of 
the UK, the only domestic 
source and main supplier of 
refined zinc in Britain. Pas¬ 
minco recently completed a 
£ 10 m expansion at the smelter, 
taking its annual capacity to 
105,000 tonnes of zinc and 
50,000 tonnes of lead bullion. 

Pasminco also owns three 
companies at Bloxwich in the 
West Midlands that make a 
number of zinc alloy products 
and take in the Impalloy divi¬ 
sion. Europes leading supplier 
of zinc protectors for cathodes. 

Analysts suggested that Pas¬ 
minco should have no diffi¬ 
culty selling the UK assets, 
which have improved signifi¬ 
cantly in the past few years, 
but said there were substantial 
question marks over Its other 
European asset - a 50 per cent 
shareholding in a 200 , 000 - 
tonnes-a-year zinc refinery at 
Budel in the Netherlands. 

Budelco, which is jointly 
owned with Billiton, the min¬ 
ing and metals arm of the 


Royal Dutch/Shell group, is 
one of the world’s biggest and 
most cost-competitive electro¬ 
lytic zinc smelters. However, 
the management has given 
itself until the middle of this 
year to decide whether to 
invest about FI 300m (£90) on 
plant to reprocess waste mate¬ 
rial or to close down. 

The smelter will no longer 
be able to store jaroslte, an 
Iron-bearing waste product 
from electrolytic smelting, 
from 1995. More than 600 axe 
employed at the smelter, on 
the Beigian-Dutch border, and 
discussions have been going on 
with the Dutch authorities 
about its future. 

Budelco identified a technol¬ 
ogy for processing the jaroslte 
into an inert slag suitable for 
use in the construction indus¬ 
try but said the tight environ¬ 
mental conditions required by 
the Dutch authorities would 
TTiairp it “financially unattrac¬ 
tive". 


Pasminco, which was formed 
in 1988 when North Broken 
Hill Peko and GRA pooled their 
zinc and lead interests, 
announced it intended to sell 
its European assets to reduce 
debt and to concentrate on its 
Australian interests after 
revealing a net loss of A$118m. 
including abnormal and 
extraordinary losses. Morgan 
Stanley, the investment bank. 
Is advising on the divestment 
programme. 

Analysts said there were no 
obvious buyers for the Euro¬ 
pean assets although the Marc 
Rich international commodity 
trading organisation based in 
Zug, Switzerland, might be 
interested, as well as Japanese 
groups such as Mitsui, which 
already has zinc smelting 
expertise, and Sumitomo. Ger¬ 
many’s Metallgesellschaft, 
which seems likely to close its 
Meggen zinc smelter soon, was 
another company mentioned as 
a possible buyer. 


Russian platinum sales cut forecast 

By Kenneth Gooding 


RUSSIAN PLATINUM sales to 
the west are likely to fall by 
more than 40 per cent this 
year, from about 950,000 troy 
ounces in 1991 to about 650,000 
ounces, suggests Ms Rhona 
O'Connell, analyst at the Wil¬ 
liams de Broe financial ser¬ 
vices group. 

She points out in a special 
report on the platinum market 
that the level of Russian sales 
constitutes "one of the most 
interesting and most sensitive 
areas of the whole picture this 
year". 

Sales from the former Soviet 
Union - 90 per cent from the 
Norilsk smelters in Russia - 
last year are thought to have 
been between 900,000 and lm 
ounces. This is separate from 
the estimated 700,000 ounces 
that found their way to Swit¬ 


zerland either on swap (where 
metal is sold with a promise to 
buy it back at an agreed future 
date and price) or on lease. 

Ms O'Connell suggests it is 
reasonable to assume that the 
swaps have been unwound and 
the metal returned to Russia. 
In that case, Russia will be 
able to supply relatively high 
contracted sales to Japan this 
year [about 500.000 ounces] and 
also sell spot metal “more or 
less at will”. 

However, it Is also reason¬ 
able to assume that Norilsk's 
platinum production wOl fall 
by at least 10 per cent in 1992. 
Consequently, “ft seems feasi¬ 
ble that the CIS (Common¬ 
wealth of Independent States) 
will be able to supply platinum 
into the west at a higher rate 
than the historical average, 


drawing if necessary on stocks 
taken back from the unwind¬ 
ing of swaps. However, it is 
questionable whether these 
higher swap levels can be con¬ 
tinued into 1993. 

In her “most likely case," Ms 
O'Connell sees platinum mina 
production up from 3.292m 
ounces last year to 1529m in 
1992 while total supply is 
expected to fall slightly, 
because of lower Russian sales, 
from 4.467m to 4.443m ounces. 
Offtake is forecast to rise from 
3.872m to 4.029m onnces, 
which, after changes in termi¬ 
nal market stocks, should 
leave 420,000 ounces (565,000 
ounces) for investment 

Ms O'Connell expects plati¬ 
num's price in 1992 to range 
between 3330 and $400 an 
ounce, with an average of $365. 


UK fishermen face stringent curbs 


THE BRITISH government is 
to introduce a scheme to 
decommission surplus fishing 
boats at the cost of £25m and 
to cut Britain’s fishing effort to 

S reserve stocks, writes James 
luxton. The scheme is a signif¬ 
icant U-turn for the govern¬ 
ment, which has repeatedly 
argued that decommissioning 
would be difficult to adminis¬ 
ter and open to abuse. 

The government will pay to 


remove fishing boats 'from the 
fleet over two years, with the 
European Community contri¬ 
buting 50 to 70 per cent of the 
cost Fish producers' organisa¬ 
tions, which are made up of 
fishermen, will be allowed to 
buy and sell fishing quotas and 
buy out members who want to 
leave the industry. 

Under new licensing 
arrangements, a reduction in 
capacity will be achieved when 


licenses change hands, and lic¬ 
ensing is to be extended to 
boats of under 10 metres in 
length. There will be further 
reductions in the number of 
days boats can spend at sea 
beginning in 1993. 

Mr David Curry, fisheries 
minister, said yesterday: "You 
need something of this tough¬ 
ness if you really axe going to 
tackle the problem of depleted 
stocks". 


Chile’s giant copper mine to boost production 


By Leslie Crawford in Santiago 


LA ESCONDIDA, the giant 
copper mine in the Atacama 
desert owned by BHP of Aus¬ 
tralia, RTZ and a group of Jap¬ 
anese smelters, plans to step 
up its annual production by 25 
per cent and process the extra 
80,000 tonnes into pore copper 
cathodes using a revolutionary 
technique that does not require 
smelting. 

Mr John Hannah, La Escon- 
dida's president, said the open¬ 
cast mine would continue prod¬ 
ucing copper concentrates, a 
semi-refined product, to meet 
long-term contracts with smelt¬ 
ers In Japan and Europe. La 
Escondida currently produces 
the equivalent of 320,000 
tonnes of pure copper a year in 
the form of concentrates. It is 
the second-biggest copper mina 
in the world after Chuqui- 
camata, also in Chile. 

Mr Hannah said the feasibil¬ 
ity study for the extra output 


would he completed by mid¬ 
year. “If the study shows that 
the expansion is commercially 
viable, construction could start 
as early as September, ” he said 
at a news conference in Sant¬ 
iago. La Escondida's expansion 
plans, which come just 15 
months after the mine became 
operative, will require an 
investment of $20Qm- It will be 
financed from the company's 
cash-flows, Mr Hannah said. 

The company is testing its 
innovative method to obtain 
refined copper at a pilot plant 
beside Coloso, its loading port 
just south of Antofagasta. It is 
a hydrometallurgical process 
that dissolves the copper con¬ 
centrate in a solution with 
ammonia. An electric current 
is then passed through the 
solution, which causes the cop¬ 
per to precipitate. 

Mr Hannah said the cathode 
plant was a non-polluting alter¬ 


native to conventional smelt¬ 
ing and refining. It will also be 
much cheaper than having to 
build a smelter. La Escondida 
decided to embark on the pro¬ 
duction of refined copper, he 
said, because it was a more 
marketable commodity than 
copper concentrates. 

If all goes to plan, the cath¬ 
ode plant could be ready by 
mld-1994. Mr Hannah believes 
it will be the only plant of its 
kind in the world. La Escon¬ 
dida is in the process of patent¬ 
ing its new technique. 

At the mine itselt located 
180 km (110 miles) south-east of 
Antofagasta, the capacity of 
the concentrating plant will 
have to be expanded to deal 
with the extra output Negotia¬ 
tions are also under way with 
power generating companies in 
northern Chile to ensure the 
supply of extra electricity for 
the cathode plant 


The expansion plans do not 
come as a surprise. The mine 
sits on the richest copper 
deposit In the world. Its geolog¬ 
ical reserves of L8bn tonnes 
could keep it productive well 
into the 22nd century. The ore 
is also very rich in copper, 
which allows La Escondida to 
have one of the lowest produc¬ 
tion costs In the world. 

• Management and union 
leaders at El Teniente, the 
troubled cppper mine owned by 
Codelco, the Chilean Copper 
Corporation, were meeting yes¬ 
terday in an attempt to break 
the impasse over an unpopular 
redundancy scheme. Work has 
returned to normal after Mon¬ 
day's wildcat strikes, but cop¬ 
per workers are threatening 
more protest actions unless 100 
colleagues who were sacked at 
the weekend are reinstated. 

Codelco says it needs to shed 
800 jobs at El Teniente to 


reduce overmanning. It cur¬ 
rently employs 9.400 workers 
at its second-largest division, 
which last year produced 
278,765 tonnes of copper, about 
a quarter of Codeico's total 
output. The corporation said 
yesterday that production 
costs had almost doubled in six 
years - it now cost 75 US 
cents to produce a lb of copper. 
El Teniente’s future was m 
Jeopardy unless it succeeded in 
streamlining the operation 
now. ... 

Union leaders, meanwhile, 
have called tor an "emergency 
congress" of the Copper Work¬ 
ers Union to discuss the threat 
of redundancies and a contro¬ 
versial law that will allow 
Codelco to sell surplus mining 
property and form joint ven¬ 
tures with private mining com¬ 
panies. In the minds of copper 
miners, these two issues are 
linked. 


MacSharry 
stresses 
need for 
CAP reform 

By David Blackwell 

EUROPE'S farm policy has to 
be reformed with or without a 
settlement in the General 
Agreement on Tariffs and 
Trade, Mr Ray MacSharry, the 
agriculture commissioner, said 
yesterday. 

Against a background of 
overproduction, a limited EC 
budget and declining form 
incomes, reform of the Com¬ 
mon Agricultural Policy has 
become a priority for the Euro¬ 
pean Commission, Mr Mac- 
Sharry told the annual Agra 
Europe conference on the out¬ 
look for European agriculture 
in London. "The negotiations 
so far have been slow and diffi¬ 
cult But I believe that minis¬ 
ters are now coining to the 
view that they can no longer 
delay decisions that their fann¬ 
ing communities expect, 
indeed demand of them now." 

He denied that the EC pro¬ 
posals, which would reduce 
price support for farm produc¬ 
tion, would damage "the 
so-called co mmer cial sector of 
agriculture". But the EC would 
also not allow the de cline of 
rural communities in "situa¬ 
tions where there is no viable 
alternative to agriculture". 

Uncertainty over.Gatt;Jbad 
caused h esitation in states that 
recognised the need for reform 
and afforded delay to the less 
convinced. But Mr MacSharry 
was hopeful that a deal would 
be reached this year. Failure 
would be very costly, he said. 
“I firmly believe that the 
future lies in freer trade and 
that failure to continually 
advance on this front creates a 
serious risk of a return to pro¬ 
tectionist tendencies." 


Chips down for UK Potato Board 


David Blackwell on a scheme that may fall foul of the single market 


T HE UK’S POTATO Mar¬ 
keting Board does not 
market potatoes. But it 
does aim to control the supply 
of potatoes to the UK market 
under a system which does not 
sit well with the principles of 
the Single European Market 
Potato growing has not yet 
been brought within the ambit 
of the European Community's 
common agricultural policy, 
but the European Commission 
has to bring forward a proposal 
soon to comply with the Single 
European Act - it was expec¬ 
ted to make an announcement 
a year ago. AH predictions are 
for a "light regime”, which is 
hi ghly unlikely to In clude any 
kind of quota system or market 
support measures. 

The PMB is lobbying hard to 
keep its supply side scheme, 
which it works in the 
interests of everyone in the UK 
potato trade. The great major¬ 
ity of growers favours the 
schema Amid the general talk 
of plummeting Incomes at the 
recent Oxford Farming Confer¬ 
ence, one potato grower was 
overheard to say that he had 
just completed his best year 
ever in forming after paying 
£30,000 In levies to the PMB. 

But the Potato Processors 
Association, whose members 
purchase about 25 per cent of 
the UK crop, is lobbying 
equally hard against the PMB 
scheme. The association says it 
boosts the costs of its members 
products - such as frozen 
chips and crisps - and makes 
them less competitive than 
producers on the continent 
No-one in the UK can grow 
potatoes on more than 0.4 hect¬ 
ares (or one acre) unless they 
have acquired “basic area" 
from the PMB. Any new 
grower gets 05 hectares on 
application and can build on 
tbit or purchase or lease basic 


Processed potato products 


Equivalent thousand tonnes raw potatoes 



1978 79 80 81 82 83 84 85 86 87 88 89 

_ _ Crop yean 


area from another registered 
producer. Mr Alasdair Fair 
bairn, the PMB chief executive, 
says there is a “very dynamic 
market in basic area”, both for 
leasing and purchasing. 

Growers with basic area pay 
a levy of £85.60 a hectare. If 
they grow too few potatoes 
they lose some of their basic 
area the following year; they 
are entitled to grow excess 
potatoes, but then must pay 
ten times the normal levy. 

The "target area,” which 
determines the amount of pota¬ 
toes grown in the UK, is set 
about 18 months in advance of 
the growing season by a joint 
consultative committee. The 
committee comprises grower 
organisations, rnifoiw and co¬ 
ops, and representatives along 
the supply chain, including 
merchants, retailers and con¬ 
sumer organisations. It has an 
independent chairman. 

The committee looks at the 
requirement of the total mar¬ 
ket, including exports, before 
setting the target area - 
154,000 hectares this year. 

Mr Fair bairn says that the 
system means that beyond the 
form gate there is a totally free 


market in the UK, and points 
out that there are no restric¬ 
tions on imports. 

“We have a terrific system. 
Prices are market driven. The 
levy itself at retail level is 
equal to onetenth of a penny 
per lb. This enables us to fond 
collective advertising, promo¬ 
tion and research and develop¬ 
ment.” 

The PMB, which had an 
income of £18m last.year, 
wants to maintain a system 
which It says costs the tax¬ 
payer nothing and gives a co¬ 
ordinated approach to the 
industry. 

Critics of the scheme point 
out that it dates from the 1930s 
when there was no potato pro¬ 
cessing Industry. Now a third 
of 1 potatoes consumed in the 
UK are in processed form in a 
market worth £15bn a year. 
However, only 25 per cent of 
the UK crop is processed - the 
difference is made up by 
Imports worth up to £l50m a 
year, according to the PPA. 

Potatoes make up about 50 
per cent of the cost of frozen 
chips and dehydrated products 
and 25 per cent of the cost of 
crisps. 


Mr Richard Harris, ch a ir m an 
of the PPA, believes UK proces¬ 
sors are paying more for pota¬ 
toes, putting them at a disad¬ 
vantage to those in continental 
Europe. “You don’t have to be 
an accountant to know that if 
half the production costs are 
higher it has a heck of an 
effect on profitability.” 

He claims the PMB is export¬ 
ing both potato acreage and 
processing capacity, with con¬ 
sequent effects on the balance 
of payments. He points out 
that the cost of transporting 
potatoes across the channel is 
£30 to £35 a tonne, compared 
with a price of only £90 a 
tonne. "The UK market has 
that protection. 1 don't see the 
need for this protectionist sys¬ 
tem.” 

The PMB, however, believes 
the system Is leading to greater 
efficiency in the UK market. 
Mr Fairbaim says the number 
of growers has fallen from. 
45,000 in 1970 to 17,000 in 1990 
as production becomes concen¬ 
trated in the hands of serious 
professional growers who are . 
on the right soil types and 
have invested heavily in 
mechanisation. Yields have 
also risen steadily, Mr Fair¬ 
baim says. 

He thinks the PMB growers 
would survive in a free-for-all. 
But thee is overwhelming sup¬ 
port to retain the system of 
collective forecasting and bal¬ 
ancing in order to avoid swings 
in price that the PMB believes 
could damage the heavy per 
capita consumption of fresh 
potatoes achieved in the UK 

The European Commission is 
apparently still a long way 
from a decision on potatoes. 
While a lightweight regime is 
generally expected, It is "not a 
foregone conclusion that the 
PMB will be abolished,” 
according to one official 


WORLD COMMODITIES PRICES 


MARKET REPORT 

Gold rose on the London bullion 
market after Camex opened higher 
as buy-stops were triggered by 
local traders. "It's a typical short 
covering rally in a bear 
market . . 1 think the range for 
the year has been $348 - 3360 
and that says it all really," one 
London dealer said. The market 
remains wary of the approach 
of the Islamic month of Ramadan 
from March 5, during which period 
average gold prices have 
exceeded those of the preceding 
month only once in the past seven 
years, UBS analyst Andy Smith 
said. But this time round gold Is 
entering Ramadan at the lowest 
levels since 1986. Average prices 
in the month toilowing Ramadan 

London Markets 


•POT markets 

Crude on (per barrel FOB) 


+ Or - 

Dubai 

115.35-S.X5w-020 

Brent Bland (dated) 

S17.30-7.S5 

+ .325 

Brent Blend (Apr) 

Str.ss-r.oo 

1-030 

W.T.I. (1 pm eat) 

Sia.8M.70w-0.30 

09 products 



(NWE prompt delivery per tonne OF) 

+ Of - 

Premium Gasoline 

3200-202 

+4 

Gas Ofl 

S10M62 


Heavy Fuel on 

S88-70 


Naphtha 

S179-1B0 

+2 

Petroleum Argus Estimates. 


Other 


+ or - 

GoM (per troy «»♦ 

535300 

+ 4.45 

Silver (per troy oi>4» 

413e 

+ 3.0 

Platinum (per troy OZ) 

*350-75 

+ 7.66 

Palladium (per troy ox) 

was 

+0.76 

Copper (US Producer) 

107.210 

+ 0.77 

Load (US Producer) 

S7J7C 


Tin (Kuala Lumpur market) TS.13T 

-0.19 

Tin (New York) 

2S9.0C 

•ZB 

Zinc (US Prime Western) 

62 c 


Cattle (live welghQt 

106. TOp 

+ 02S* 

Sheep (live weJgM)t+ 

101.31 p 

■0.17- 

Pigs (live werghqt 

8S-25P 

-1.02- 

London dally sugar (row) 

S204.lv 

■S.4 

London dally sugar (white) SMO.Sv 

-14 

Tate and Lyte export price 

£223.5 

-4.S 

Barley (English feed) 

Cl 20 


Maize (US No. 3 yellow) 

£148.0 


Wheat (US Dark Northern) 

Unq. 


Rubber (Apr]V 

61.7Sp 

-025 

Rubber (May)W 

52-QOp 

-025 

Rubber (KL RES No 1 Mar) 210.0m 


Coconut oil (PhlllpfrineaHI 

S8S6.01 

-74 

Palm On (MalsysionlS 

SSSSJjq 


Copra (PhtWpptnosJS 

5430. Ov 

S.0 

Soyabeans (US) 

ElSO.Oq 

-2-0 

Cotton "A" index 

5646c 

+ 0.06 

Woaftopa (64a Super) 

460p 

+ 7 


t a tonne unless otherwise state a. p-pencaikg. 
C-COntxTb. r-rirt^gil/Vg 4-Mv (-ApWMay u-J*n/ 
Mar v-Mmr/Apr yJ=oh/Mar Z-f«j tUaat 

Conunhwlon overage faistock prices. * change 
from a uraofc ape. WLondon physical market. 
SC 1 F Rotterdam. 41 Button market close. m-Mo- 
isyaMn cents/kp.^stieep prices ere now Jive 
weight prices. 


have usually also been lower In 
the past seven years. At the 
London Metal Exchange copper 
and aluminium prices eased back 
from their highs during late trading 
amid reports that Russia had 
cancelled duties on metal exports. 
There was no confirmation, but 
after the exchange closed a 
government advisor, speaking 
In Moscow, said seme Russian 
companies were receiving tax 
breaks. At the close cash copper 
was £1,298.75 a tonne, up £7.25 
on the day, while cash aluminium 
was down $4 at $1,318.50 a tonne. 
The May robusta coffee price 
ended $11 higher at $813 a tonne 
on short-covering. 

Compiled from Reuters 



- London POX 

(S par tonne) 

Raw 

Close 

Previous 

High/Low 

Mar 

175-00 

178.00 

175.60 172.00 

May 

176.60 

177.60 

178.40 1760)0 

Aug 

165.69 

183.20 

182.60 182.00 

Oct 

165.00 

185.00 

183.80 1S3.20 

Dec 

166.00 


184.40 

White 

Close 

Previous 

Hlgh/Low 

May 

2603 

238.6 

261.0 256-0 

Aug 

264.6 

203J) 

265.9 283-0 

Oct 

256-5 

236.0 

256JS 256.0 

Mar 

2605 

2600 

239-5 


Turnover Flaw 642 (430) hots of SO tonnes. 
White 1625 (816) 

Parts- White (FFr per tonne): May 146432 Aufl 
1508.99 


crum on. - in SfMraei 


Lamas Previous Htgti/Lnvr 


Apr 

17.57 

17.35 

1760 1740 

May 

17.61 

17.40 

17.82 1732 

Jun 

17.64 

17.46 

17.64 17.43 

Jul 

17.63 

17.46 

1743 1743 

Aug 

17.65 

17 JO 

17.65 

Sep 

17.67 

17 JB 

17.68 1747 

Nov 

17.SO 


17.60 

IPE Index 1733 

17.34 


Turnover 14806 (I977SJ 

DA* on. - m 


3/tonne 


Close 

Previous 

Hlgh/Low 

Mar 

160.76 

159.75 

161.00 15640 

Apr 

160.00 

15&7S 

18040 15740 

May 

18000 

158.26 

160.00 15740 

Jun 

161.50 

160 50 

18140 158.50 

Jul 

183.73 

T 62.00 

183.76 16140 

Aug 

105.78 

164.25 

165.75 16340 

Sep 

18726 

185.60 

168.60 


Turnover 13305 (10276) lots Of IOO tonnes 


FRUIT a VnwrABLMS 

Span la lemons ere planWiil for Psncska 
Day (3.00.92) and are prtcad at 12 €Op each 
(t5-20p). Brantley apples at 35-50p a to 
(45-Hpf end bananas at 48-flOp e lb 
(48-69P). Top quality broccoli is very 
reasonably priced at 35-40p par 802 
pre-pack (SO-SSc). Other notable vegetable 
buys Include: carrots st 15-S0p a lb (16-S0p) 
and white and rad cabbage varieties at 
15-25p a lb (13-£Sp). Round lettuce at 2M0p 
each (3tW5p) (a an excellent salad buy, 
together wtm tomatoes al 60-7Bp a lb 
(50-79p) and spring onions at 3S-*5p a 
bunch (45-55p). (Note: last weak'a prices 
Shown In brackets)_ 


COCOA 

- London POX 

C/tonne 


Close 

Previous 

Hlgh/Low 

Mar 

675 

673 

680 673 

May 

701 

708 

708 600 

Jul 

728 

738 

735 727 

Sep 

754 

769 

760 754 

Dec 

786 

793 

794 789 

Mar 

818 

823 

824 620 

May 

838 


842 840 

Jul 

658 


863 

Sap 

877 


880 


Turnover 4310 (11202) Ms of 10 tonnes 
ICCO indicator prices (SDRs per tonne). Dally 
price lor Feb.26 878.74 (864.37) 10 day average 
for Fetx27 853J9 (848.60) 


CORFU — t ww l f FOX Srionne 



Close 

Previous 

Hlgh/Low 

Mar 

798 

786 

610 795 

May 

815 

002 

825 610 

Jul 

842 

aw 

848 807 

Sep 

664 

656 

870 664 

Nov 

881 

664 

882 889 

Jan 

915 

916 

913 907 


Turnover:7361 (6327) lots al 5 tonnes 
ICO Indicator prices (US cents per pound) lor 
Feb. set Comp, daily SUM (33 l37) is day sver¬ 
so* 5853 155.69) 

Starling dose: March £452 


POTATO** - London POX E/tonne 



Close 

Previous 

Hlgh/Low 

Mar 

120-0 

120.0 

115.0 

Apt 

120.8 

119.0 

120.0 iigj) 

May 

143.0 

1414 

143-0 142.0 


Turnover 97 (117) lets of 20 tonnes. 


SOYAMKAL - London FOX E/tonne 



Close 

Previous 

Hlgh/Low 

Apr 

127.00 

12840 

127.00 

Oet 

127.00 

128.50 

12740 


Turnover 2S0 (SO) lots of 20 tonnes. 


Pimotrr - lunrtaw FOX Sioflndox poire 



Clase 

Previous 

Hlgh/Low 

Mar 

1266 

1285 

1275 1260 

Apr 

1296 

1307 

1305 1293 

Jul 

1121 

1128 

112S 1115 

0« 

1248 

1234 

1239 

BFt 

1226 

1227 


Turnover 267 (286) 

DRAINS - London FOX 

E/tonne 

Wheel 

Close 

Previous 

High/Low 

Mar 

12440 

12440 

125.00 124.50 

May 

128.50 

12845 

12840 12845 

Jun 

13045 

130.00 

13040 

Nov 

11545 

11545 

11540 115.45 

Jan 

11940 

11945 

11945 119.15 

Mar 

122.45 

12240 

122.40 

H«riey 

Close 

Previous 

Hlgh/Low 

Mar 

115.55 


11348 

May 

11840 


11840 


Turnover: Wheal 2BS (202). Barley 70 (26). 
Turnover late oi too Tonnes. 


W - tendon FOX (Cash Settlement) p/*8 


Close Prevfeus Hlgh/Low 


M*r 

119.5 

119.0 

119.0 1164 

Apr 

116.0 

1174 

1174 1174 

May 

1164 

115.0 

1164 1164 

Jun 

1144 

114.0 

1144 114.0 

Juf 

109.5 

109.0 

1094 

Aug 

1004 


1004 10&0 

Sep 

109.5 


1084 

Oct 

1104 


1104 


TumovorilKS (S2) lots of 3.250 kg 


LONDON mtTAL XXCHMKM 


Close 


(Prices supplied by Amalgamated Metal Trading) heatmg OIL 42JXX) US galls, cents/US galls 


Previous Hlgh/Low AM Official Kerb dose Open Interest 


AtamMcniL St.714 puriRr (S per tonne) 



Total daily turnover 23436 lots 

Cash 

3 months 

13184 

1344-5 

13224 

1348-9 

■1312 

1346/1332 

1311-2 

133644.5 

1337448.0 148,834 lots 

Copper, Credo A (C per tonne) 



Total daily turnover 28,143 lots 

Cash 

3 months 

1298.5-8.0 

1309-10 

1291-2 

13054 

1296/1286 

1309/1297 

1285444 

129844 

130644 120916 lots 

Lead [E per tonne) 




Total dally turnover 3>21 lots 

Cash 

3 months 

291.75-2.25 

303-25-3.50 

2924 

3034-4JJ 

304/301 

2904-1.0 

301-125 

39*44 14.328 lots 

Mckel (5 pot tonne) 




Total daily turnover 3451 lata 

Cash 

3 months 

791020 

7890-5 

792545 

79904000 

7990/7940 

7895-900 

7860-5 

796040 22481 lots 

Tin (S per tonne) 




Total daily turnover 1.296 lots 

Cash 

3 months 

5605405 

5846-60 

5590400 

5640-50 

5870/8630 

5605-10 

56504 

5645-50 6440 lots 

Zinc. Special High Grade (1 per tonne) 



Total dally turnover 16,405 Iota 

Cash 

3 months 

11634 

1182-3 

H80-I 

1180-1 

11584 

1189/1178 

r 15040 
1179440 

11854 45486 lota 


Latest Previous Hlgh/Low 


SPOT: 1.71 


3 months: T.72S5 


6 months: 1.7091 


9 months; 1.6893 


(Prices supplied by N M Rothschild) 


GoM (line oz) 5 price 


£ equivalent 


Close 3S3.60-364.00 

Opening 350.60-361.00 

Morning Its 3S0JS 189.523 

Afternoon Hit 353.76 BOOM 

Day's Wgh 355.1CFS5&40 

Pay's low 350.10-35040 

Loco Ldn Mean GoM Laming Rates (Vs USS) 


1 month 

2 months 

3 months 

340 

340 

340 

6 months 340 

12 months 346 

SBrer fee 

p/fine oz 

US cts equhr 

Spot 

23240 

. 41040 

3 maitha 

23840 

4100 

6 months 

244.00 

418.70 

12 months 

23445 

42840 

GOLD corns 


(Prices suppued by Engelhard Metals) 


S price 

£ equivalent 

Krugerrand 

383.7S464.7S 20040-20140 

Maple leaf 

36440-36540 20644-20740 


New Sovereign 8625-37-25 


AhnoMum (99.7%) Calls 


Puts 


Strike price 5 tonne Dec 

Jan 

Dee 

Jan 

1250 

75 

no 

1 

22 

1350 

T 

60 

32 

61 

1450 


25 

125 

124 

Copper (Grade A) 

Calls 

Puts 

2150 

132 

127 

1 

15 

2250 

35 

61 

3 

48 

2360 

1 

23 

68 

106 

CoBee 

May 

Jul 

May 

Jul 

750 

70 

102 

5 

n 

800 

34 

67 

19 

26 

830 

1* 

40 

48 

48 

Cocoa 

May 

Jut 

May 

Jul 

780 

10 

28 

59 

31 

775 

6 

21 

80 

69 

800 

3 

16 

102 

86 

Breal Crude 

Apr 

Way 

Apr 

May 

1700 

13 


13 

30 

1750 

31 


29 


1800 

11 

36 

61 

79 


New York 


COLD 100 troy «: Stony oz. 



Ckase 

Previous 

Hlgh/Low 


Mar 

353.0 

349./ 

3534 

3534 

Apr 

3334 

350-8 

368-6 

3314 

Jun 

337.2 

3S34 

3564 

354.1 

Aug 

SSOA 

3654 

3804 

3964 

Oct 

361.6 

3574 

3814 

3894 

Dec 

3634 

3594 

3844 

3604 

Fab 

3664 

362-2 

0 

0 

Apr 

368.7 

3544 

0 

0 

PLATINUM 50 Iroy or. 5/troy ox. 


Ctosa 

Previous 

Hlgh/Low 


Apr 

3594 

3564 

38Z.B 

350,6 

Jul 

3594 

3564 

3614 

3564 

Oct 

3824 

350.4 

3644 

3834 

Jan 

3624 

3594 

3844 

3814 


Mar 

5110 

5087 

5140 

5065 

Apr 

5150 

5101 

5T70 

0095 

May 

3140 

5060 

5145 

5070 

Jun 

5140 

6082 

6145 

5060 

JuJ 

5180 

5122 

5185 

5130 

Aug 

8265 

5197 

5266 

521S 

Sep 

3400 

5332 

5400 

5350 

Oct 

5470 

5442 

5480 

5480 

Nov 

5580 

5642 

5680 

5580 

Dec 

E68S 

8842 

8700 

5655 

COCOA 10 tonnes 4/tonnes 


dose 

Previous 

Kgh/Low 


Mar 

1102 

1101 

1118 

1096 

May 

1122 

1128 

1138 

1121 

Jul 

1156 

1161 

1170 

1155 

Sap 

1190 

1193 

1200 

1189 

Dec 

1233 

1240 

1248 

1233 

Mar 

1268 

1273 

1280 

1280 

May 

1297 

1302 

0 

0 

Jul 

1319 

1324 

0 

0 

Sep 

1353 

1357 

1356 

1355 

Dec 

1388 

1392 

0 

0 

COFFEE -C- 37400am; centsAbs 


□noe 

Pravtous 

Hlgh/Low 


Mar 

8745 

6740 

8740 

6740 

May 

68.15 

89.10 

69-55 

9840 

Jul 

7240 

71.30 

72.10 

7140 

Sep 

7440 

7440 

74.75 

73.60 

Dec 

77.70 

77.75 

77.76 

7740 

Mar 

8140 

81.75 

8148 

60.75 

Atay 

6440 

8445 

0 


Jul 

8540 

8540 

0 

0 


MLVEH 5.000 troy ac cantariroy ox. 

Close Previous High/Lour 


SUGAR WORLD -11- 112.000 lbs: eents/Ibs 



Ckwe 

Previous Hlgh/Low 

Mar 

740 

7.87 

740 

7.66 

May 

748 

746 

aio 

740 . 

Jut 

8.18 

an 

821 

842 

Oct 

844 

h.js 

846 

aio 

Mar 

844 

a.46 

84* 

648 

May 

846 

847 

844 

B43 

Jui 

a as 

849 

0 

0 


COTTON 60.000: cenuribs 


Mar 410.3 406.1 


412JS 


Close Previous Hlgh/Low 


May 

4144 

4094 

4104 

4114 

Msr 

8440 

5440 

5545 

5440 

Jul 

4174 

4124 

4194 

414.0 

May 

5640 

5646 

5748 

664' 

Smp 

420.7 

4184 

4214 

4304 

Jul 

5843 

5840 

5460 

57. 

Dec 

426.1 

4214 

4384 

4244 

Oct 

60.03 

60.10 

60.05 

SB. 

Jen 

4274 

4234 ‘ 

0 

0 

Doc 

80.65 

80.65 

80.70 

604u 

Mar 

432.0 

4Z74 

4334 

432.0 

Mar 

62.15 

62.15 

0 

a 

May 

436.4 

431.9 

4384 

43fe0 

May 


6270 

6240 

62.40 

Jul 

4404 

4384 

4424 

4424 

Jut 

63-13 

6346 

0 

0 

HIGH ORADE COPPER 25400 lbs; centa/ibs 

ORANGE JUKS 15400 festcenisribs 



Ctosa 

Previous 

High/Law 



Close 

Previous 

Mgh/Low 


Mar 

103.06 

10245 

10340 

10240 

Mar 

141.45 

14200 

14240 

14 0 

Apr 

10340 

103.10 

10345 

103.10 

May 

13945 

13640 

13840 

0 

May 

10340 

102-90 

10340 

102.70 

Jul 

13540 

136.10 

13640 

JO 

Jun 

102-70 

10245 

10240 

10240 

Sep 

13145 

13240 

132.10 

—i-80 

Jut 

102.15 

10140 

102.40 


Nev 

12440 

12445 

12840 

12*40 

Aug 

10T4G 

10140 

□ 

0 

Jan 

12440 

12*46 

a 

0 

Sep 

10145 

10145 

101.70 


Msr 

12445 

12445 

a 

0 

Oet 

10145 

10140 

0 

0 

May 

12445 

12445 

a 

0 

NOV 

10140 

10145 

10040 

10040 

Jut 

12448 

12445 

a 

0 


10145 

100.00 

10140 

10045 







CRUDE OIL (Light) 42.000 US galls S/barrel 
_ Latest Prev ious Hlgh/Low 

18.56 
18.60 
16.85 
16.97 
10,01 
19JM 
1SJ» 
19.14 
18.13 
19.19 


Apr 

18.71 

18X8 

1875 

May 

1847 

18.82 

1890 

Jun 

19.00 

1879 

10.03 

Jut 

19.11 

1891 

19.12 

Aug 

19.1 S 

1898 

19.15 

Sep 

19.15 

1802 

19.15 

Oet 

19.14 

19.06 

1817 

NOv 

19.17 

19.09 

1817 

Dec 

1940 

1813 

19.22 

Jan 

19.18 

19.12 

19.18 


INDICES 

REUTERS (Base: September 161831 - 100) 

PebJt? 

Fen-26 

ninth ago yr ago 

16074 

16064 

15884. 16094 

DOW JONES [Base: Dec. 311074 - 100) J 

ftbJ m 

foots 

mnth age yr agp 

Spot K897 
Futures 12149 

11640 

12142 

11844 12340 

123.44 12809 


Chicago 


SOYABEANS 5JXJ0 bu into; centa/BWb bushel 



Ctosa 

Previous 

Hlgh/Low 


Mar 

S73/6 

572/8 

575/0 

572/0 

May 

582/0 

560/6 

58303 

580/4 

Jut 

580/8 

590/0 

592/6 

588/0 

Aug 

894/4 

593/6 

596/6 

594/0 

Sep 

597/4 

897/4 

600/0 

597/4 

NOV 

earn 

003/6 

006/0 

805/4 

Jan 

616/6 

615/4 

618/0 

616*4 

Mar 

625/4 

62S/2 

627/0 

623/2 

SOYABEAN on. 60400 lbs: centaAb 


Nose 

Previous 

hOghfLow 


Mar 

1949 

19.48 

19.61 

1945 

May 

1040 

1878 

1943 

1945 

Jul 

1948 

2047 

2042 

19.96 

Aug 

20.16 

20-24 

2049 

20.15 

Sep 

3(i on 

2048 

2042 

2CL28 

Oct 

30.40 

20.48 

2045 

2040 

Dec 

20.73 

2043 

2047 

20.72 

Jan 

2042 

2040 

0 

0 

SOYABEAN HEAL 100 tons; Irion 


Close 

Previous 

Hlgh/Low 


Mar 

172.6 

173.1 

'173/4 

1724 

May 

1787 

1754 

1784 

1754 

Jul 

1784 

1782 

1788 


Aug 

1784 

178.0 

1794 

1787 

Sep 

1604 

1804 

160.7 

1794 

Oct 

1944 

194.0 

1984 


Dec 

1954 

1954 

1864 


Jan 

1964 

1964 

0 

0 


MAIZE 5.000 bu mtn; eents/SSb bushel 



Ctose 

Previous 

Hlgh/Low 

"V 

Mar 

281/6 

281/2 

262/0 


May 

289/2 

268/0 

269/4 


Jul 

275/0 

278/6 

27E/0 


Sep 

272/4 

Z70/6 

272/4 



289/4 

268«) 

269/6 



275/8 

274/4 

275/8 



279/4 

278/2 

280/2 

2786} 


WHEAT 6JMQ bu min: cemsrtORpbusheJ 



Close 

Previous 

Mgh/Loar 


Mar 

410/4 

4i6m 

417/0 


May 

406/4 

410/4 

412/0 

405/4 


396m 

385/6 

38am 


Sep 

380/2 

369/2 . 

391/2 

388/0 


400/2 

400/4 

401/0 



402/0 

402/0 

405/4 

402/0 


UVS CATTLE 40000 lbs: eentsRhs 



Close 

Previous 

Hlgh/Low 


Apr 

77.050 

78700 

77.400 



78250 

72.850 

73.500 



60.000 

68750 

09250 



66.123 

68225 

68,450 



88650 

88825 

68260 



88300 

68175 

68650 

68300 


UVE HOPS 40,000 ib: ceneuiha 


_ 

Ctosa 

Previous 

Htgh/Lew 


Apr 

Jim 

Jul 

Aup 

Oet 

Dec 

Feb 

Apr 

30.300 

44.175 

44.825 

«L200 

48175 

43.125 

44.000 

«2/3C 

38300 

44.025 

44.326 

42.600 

40.075 
48080 
43.650 
42.150 

38650 

44.750 

44.900 

43J50 

40.400 

48350 

4C200 

0 

39.060 

43J100 

44.100 

42.800 

48000 

42660 

43.750 

0 

PUHw 48000 Iter ~~~/>h 


Close 

Previous 

Hlgh/Low 


Mar 

May 

Jul 

Aug 

Feb 

Mar 

May 

Jul 

32.050 

34.050 

35.025 

34.375 

*6.750 

48000 

46.600 

48.500 

a?gnn 

38700 

34.750 

34.076 

46.500 

48000 

a 

0 

38060 

34375 

38600 

35.050 

47.400 

48600 

a 

31.850 

38400 

34325 

34.126 

48750 

0 

0 
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LONDON STOCK EXCHANGE 


Equities recover from brief setback 


FINANCIAL TIMES STOCK INDICES 


By Terry Byland, UK Stock Market Editor 


A SUCCESSFUL defensive 
session in the UK stock market 
yesterday saw share prices 
hold steady in the face or a 
substantial widening of the 
monthly trade deficit and 
another round of generally 
bearish trading announce¬ 
ments from leading British 
companies. 

Some encouragement was 
drawn from a maintained divi¬ 
dend payment from Midland 
Bank, but both Id and Royal 
Insurance fell on their respec- 
Jt/five results and the market 
reacted negatively to the unex¬ 
pected news that British Air¬ 
ways’ hopes of a merger with 
KLM, of the Netherlands, have 
collapsed. 

The stock market was jolted 
at midsession by the announce¬ 
ment that the monthly current 
account deficit on UK trade 


Account Dutlnfi DatM 

'«*» n— ling*: 

Fab 10 Fab 24 


Pan* IMmssn: 

Fab » s 

Mar IB 

bmt OaaUBgai 

^•6 21 Mo 6 

Mar 20 

Accom Days “ “ 

a ttoi 18 


'*tow-thoo rtaaBogo nay Hte 

930 an too buoloao* dayo * 

ptooo to* 
oltr. 


had increased dramatically to 
£794ra in January. But a steady 
performance by sterling and 
the UK bond market soothed 
any fears in equities that the 
widely expected base rate cut 
might be In jeopardy. 

The FT-SE Index closed 3.0 
down at 2,562.0, having moved 
erratically between 2,572 and 
2.555 during the session. Stock 
index futures played a less sig¬ 
nificant role in the underlying 
stock market than recently and 


market indices were often dis¬ 
torted by movements in the 
blue chip companies announc¬ 
ing results yesterday. 

Price movements in I Cl. 
Royal Insurance and British 
Airways represented a fall of 
around 2.75 paints on the Foot¬ 
sie index . but were balanced 
by the advance by Midland, 
worth about LL. 

Seaq volume increased to 
606.1m shares from the 548.6m 
of the previous session. The 
trading focus on ICL Midland, 
BP. British Airways and other 
stocks favoured by the fund 
managers was believed to have 
Inflated retail, or customer 
business again yesterday; on 
Wednesday, retail business in 
equities totalled £972m, a rela¬ 
tively high level 

The advance of 25 Dow 
points on Wall Street overnight 


had little effect on a London 
market now firmly geared to 
the prospect of a positive Bud¬ 
get speech by Mr Norman Lam- 
ont, the UK chancellor of tbe 
exchequer, a week on Tuesday, 
with a reduction of at least half 
a point off UK base rates 
closely linked to it. 

With the electoral prospects 
of the Conservative govern¬ 
ment still uncertain, share 
prices opened sluggishly before 
responding favourably to the 
news that Midland Bank had 
beaten market forecasts by 
reporting a small profit and 
dividend payment 

However, a gain of seven 
points, taking the Footsie to 
the day's peak, was soon 
trimmed as investors reacted 
to a substantial loss at Royal 
Insurance and a discouraging 
trading statement from ICI as 


it disclosed the expected fall in 
annual profits. 

Although the retail and con¬ 
sumer-orientated sectors con¬ 
tinued to display op timis m for 
the expected reduction in UK 
base rates, the wider range of 
domestic equities lacked enthu¬ 
siasm. 

Insurance stocks were 
depressed by Royal's trading 
figures while among the phar¬ 
maceuticals, Glaxo lost further 
ground as Denmark brought 
the group’s drug prices before 
the European Commission. 

However, with US buyers 
still sustaining the BP share 
price in late dealings, the blue 
chip international stocks held 
steady and the London market 
was left to await publication of 
the next poll of political opin¬ 
ion in the UK, which is expec¬ 
ted at the weekend. 



Foo 

27 

Fob 

X 

Foo 

SS 

F4b 

34 

Fee 

31 

Year 

Ago 

lpgws? 

High Low 

Sine* Comprtauon 

H*gh Low 

Government Seen 

89-55 

88.49 

88 31 

88.19 

8821 

85.39 

88 55 
(27/2/92) 

82 17 
(2/1/91) 

127.40 49.18 

(9/1/35) (3/1/75) 

FUad Interest 

101.49 

101.45 

101.33 

10117 

101.21 

B3b56 

101.58 

(19/2/9?) 

90.59 

(2/1/91) 

105.40 50.53 

(20/11/47) (3/1/75) 

Ordbimy Share* 

1906.7 

20029 

19B9.B 

1999-7 

1982^ 

1877.8 

2108.3 

(2/9/91) 

1606.3 

(16/i/eit 

2108 3 48.4 

(2/9/91) (26/6/40) 

Gold Hhm 

127.2 

128 7 

1296 

1»6 

130.6 

134.4 

222.8 

(11/7/91) 

127 0 
(22/2/91) 

734.7 43 5 

(15/2/83) (28/10/71) 

FT-SE 100 Share 

2582.0 

2565.0 

25468 

2559.7 

2542J 

23480 

2879.6 

(2/0/91) 

20548 

(18/1/91) 

2879.8 9885 

(2/9/91) (23/7/84) 

FT-SE ElMtracfc 200 

1193.41 

1194.70 

1185.41 

119222 

1182 08 

1083 75 

1198.60 

13/9/B1) 

938.62 

(16/1/91) 

1198.80 938 62 

(3/9/91) (16/1/91) 

•Ord. Ohr. YleW 

4.50 

4 61 

4.83 

4.60 

4.63 

5.14 

Bass 100 Sort Sacs IS/I0C& Fact ol IJM. ORMsry 

• Earning Yld %<hill) 

6.53 

666 

6 67 

6.63 

6.68 

1072 

1/7/U. Geia rates tm/ss. Basa ’000 ft-« iflo 31/1383 

•P/E Railo(Net){<r) 

19.24 

18.77 

is.ra 

1888 

18.73 

11-28 

4 FT4E Emma no H/IDMJ c Ml 1828 


SEAQ Bargna 5.00pm 33.359 26.639 28.406 28.078 36.143 31.239 

Equity TumOwertDnJt • 972.0 970.8 682-5 1108.9 1099.36 

Equity Bargains? - 32.753 32.780 27.893 30.617 31.513 

Share* Traded (ml)t • 457.9 445 4 3S3 4 482.7 494 9 

Ordinary Share Index, Hourly changes Day's High 1995.0 Day’s Low 1981.5 


Open 1 
1085.01 


9am 1 
1986.2 

1 

10 am 1 
1991.9j 


11 am 1 
19927| 


12 pm! 
1885.71 

1 

1 pm | 
1985.7| 

| 

2 pm 

1985.3 

I 

3 pm 
1984.7 


TOE 100. Hourly changes 


Day's High 2572 0 

Day's Low 

Open 


9 am 


10 am 


it am 


12 pm 


i pm 


2 pm 1 


3 pm 


2565.1 


2561.0 


2S69.0 


2570.4 


2564.2 


2564.6 

1 

25833; 


2SS9.4 



4 pm 


GILT EDGED ACTIVITY 

Indices* _ Feb 26 Fah 25 

Gilt Edged 
Bargains 


175.4 134.8 


4 pm 
2581.7 


FT-SE Eurotrack 200, Hourly changes Day's High 1199.43 


Day's Low 1192.62 


Open 

1198.48 


10 am 


11 am 


12 pm 


1 pm 


2 pm 


1196.44 


1188.98 


1197.67 


1198 38 


1195.97 



3 pm 
1195.61 


5 —Day average 131.2 114.8 

*SE Activity 1974. 
tExeludlng Intra-market 
business and Overseas turnover. 

London report and latest Share Index; 
Tel. 0891 123001. Calls charged at SBpt 
minute cheap rate. 48p/mlnui8 at all 
other times. 


Royal 
hit hard 
by results 

COMPOSITE insurer Royal 
Insurance plunged following 
results described variously in 
the market as “disastrous" and 
a “appalling”. The decision to 
™ pass the final dividend hit 
hardest at a share price which 
dropped 49 at one stage, 
although it recovered later to 
I90p, a final loss of 36 on the 
day. Turnover was very heavy 
at 20m shares. 

: The group’s executives also 
failed to turn in a convincing 
performance at the post-results 
meeting with analysts. “They 
did nothing to remove the 
uncertainty surrounding 
future trading prospects, or to 
give any guidance on dividend 
expectations.” said Mr Steven 
Bird, at County NatWest. 

Other analysts complained 
that the lack of information 
given at the meeting meant 
that putting any value on the 
stock was extremely difficult 
Improvement in the group’s US 
operations was more than off¬ 
set by tbe worsening situation 
in the UK insurance business. 
Many observers believe that 
Royal will have to consider the 
sale or flotation of its life 
s assurance operation, which 
•r made profits of around £47m 
and is valued at some £540m. 

Analysts' forecasts for 1992 
are mostly in the range of 
losses of £150m to £200m, with 
the ’group -edging into “profit¬ 
ability by 1993. 

Worries about mortgage 
indemnity losses, borne out by 
Royal's results, depressed the 
other composites. Commercial 
Union lost 8 to 458p, General 
Accident 10 to 426p, Guardian 
Royal Exchange 9 to llOp, Sun 
Alliance 13 to 27 Ip, and BAT 
Industries with its Eagle Star 
subsidiary, 11 to 649p. 

Midland pleases 

' - Surprise and relief greeted 
Midland Bank’s small profit 
and its decision to pay a final 
dividend. The shares gained 21 
to 260p in very large turnover 
of 17m. The bank’s cost control 
measures and the improve¬ 
ment in distributable reserves 
pleased the market. 

However, questions still 
remain over the bank’s man¬ 
agement of bad debts and the 
level of provisions. “I am con¬ 
cerned about the general qual¬ 
ity of Midland’s loan portfolio 
and its judgment on provi¬ 
sions." said Mr Tim Clarke at 
Panmure Gordon. Yield wor¬ 
ries were also voiced by a num¬ 


ber of observers. Mr Mike Fese- 
meyer at Nomura said; “A cur¬ 
rent yield of 2 l 6 per cent puts 
the share price under pressure 
and could threaten the divi¬ 
dend next year." 

For 1992. analysts' forecasts 
range from £200m to £280m, 
with recovery in 1993 to the 
region of £500m to £580m. 

BA above worst 

The share price of British 
Airways was down 18 p at one 
stage, after it emerged - and 
was later confirmed by the 
company • that merger talks 
with KLM. the Dutch airline, 
had been terminated. 

The news led to heavy sell¬ 
ing and turnover readied 8m 
shares by mid-morning. Bar¬ 
gain hunters, however, came in 
at the lower levels, and dealers 
reported good two-way busi¬ 
ness by the afternoon, helping 
the stock to recover some 
ground to end U off at 265p 
after heavy volume of 17m. 

Light US selling was noted 
and the American Depositary 
Receipts (ADRs) fell by S214 to 
$46% in early trading. 

Mr Clive Anderson, at Smith 
New Court, said: “The pros¬ 
pects Of the KT.M deal aiMari 
froth to the share price. In the 
short term, the fundamentals 
are encouraging, hence the 
recovery in the share price. 
However, in the long term, 
there is a prospect of greater 
competition on the north 
Atlantic routes." 

Miss Yasmin Harrison, at 
James Capel, added: It Is a 
good thing that BA can walk 
away from a deal it does not 
feel is right for shareholders.” - 

Pr eliminar y results from*ICI’ 
were in line with forecasts but 


the statement from chairman 
Sir Denys Henderson steered 
analysts away from premature 
enthusiasm. 

Most observers cut their esti¬ 
mates back after tbe meeting 
and the range of profit fore¬ 
casts widened as a result of 
diverging views regarding the 
chances of a recovery in the 
global economy. Smith New 
Court moved its 1992 figure 
back by £50m to £950m but 
suggested the stock should be 
bought on weakness. Nikko 
came back by £l00m to £lbn 
and took a more negative view 
on the shares, arguing that 
their rating, in 1993 terms, was 
too demanding for a chemicals 
stock. ICI fell 23 to 1284p. 

British Gas eased V» to 258p 
as analysts suggested that 
while the results were difficult 
to judge in view of tbe change 
in year-end to December from 
March, the overall impression 
was dlsappnmting 

Criticism over its drug pric¬ 
ing weighed on Glaxo again 
yesterday and the shares weak¬ 
ened 20 to 774p on hefty turn¬ 
over of 4.3m, following very 
busy dealing in New York 
overnight where the equivalent 
of 8.6m shares were traded. 

News that the Danish Office 
of Fair Trading had asked the 
European Commission to look 
into Glaxo's pricing reached 
the London market late on 
Wednesday afternoon, when 
marketmakers had only a short 
time to react. 

However, some felt the reac¬ 
tion was overdone. Mr Andrew 
Porter of Nikko Securities said: 
“In the recent six-month fig¬ 
ures only 1 per cent of the 
growth was tbe result of price . 
increases. This is an industry¬ 
wide issue and it is unfair to 


FT~A All-Share Index 


1.300 


1.250 % 



Equity Shares Traded 

Tur nove r by volume (million) 
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1992 


NEW HIGHS AND LOWS FOR 1991/92 


mums rii*)- 

BM11SN FUNDS (42) Tf. 3pc 1992. Tr. Opc 
fO-96. Cv. IDpo IBM. Ex. 10%po WS7. Tr. 

Bit pc 1BB7, Ex. 0% pc 1MB. Tr. 8* pc VMS. 
Ex. T2po 1988. Tr. 9%pc 1999. Ex. 12%pc 
1999. Tr. 10%pc 1998, Cv. 10> 4 pc 1999. Or. 
Bpc 3000. Tr. 13pe 2000; Tr. 10pc 2001. Tr. 
14pc "88-01. Tr. Bit pc 3002. Oo. C. Tr. ll%pq 
■01-04. W. 3%pc W04. Cv. flljpc 2004. 

Do. A. Cv. 9*2 pc 3006, Tr. 12% PC '03-05. 

Tr. 8PC IE-00. Tr. 11\pc '0M7. Tr. 8%pc 
2007. Do. Tr. I3%pc "04-08, Tr. 9pc 2008. 
Tr. Bpc 2000. Cw. Bpc 2011, Oo. B. 77. Opc 
20 tt Tr. 7 It pc -12-15. Ex. I2pc "13-17. Cor*. 
4pc. War loanafepc. Cv. 3%pe "81 ait. 

Tr. 2pcO. 1998, Tr. 2%pc a. 2001. OTHER 
fixed MTCREST fsj African Dev. 11 %pc 
2010. Aslan Dev. 101. pc 2009. Hydra Qusbsc 
15pc 2011. InMr-AiMT. 12%pc 2003, Da 
Oil pc 3015. AM9MCAMS <S) ABCoC Lata. 
AmPdN. Eaton. BANKS tlj HSBC. BREWER* 
8 OIST1LLERS (5) Baas. Gutnneaa 5% pc 
Prl.. Kotl (J). Mamftatd. Wohi. & Outlay, 
StHLDMQ MATERIALS (2) Hap«orl!i. Rugby. 
BU8MEU SERVICES (1) Hogg ftoMneon. 
CHEMICALS m AlUod Conoid*. Engelhard. 
CONGLOMERATES (2) Jardlna Hdfla.. M8- 
Caradon. contracting 8 CONSTRUCTION 
n> Maunoara (A ELECTRICALS ca 
Monviar-Swala Wlm. BACIMCITY (1) 
Yertthlre. ELECTRONICS (*) ACT. MTV 
ham.. Macro 4. Micro Focus. Mlsya. 
Siemens. ENG8CEWNG GENERAL (4) 
Cardo. Hahaa. Sieta, RMr. FOOD 
MANUFACTURING (2] Dalepak. Salvaean 
(Oil moo RETAILING (4) Argyll. Iceland 
firman. Montaan (Wm), Do S%pcPrt_ 

HEALTH 8 HOUSEHOLD (2) Mocnrttiy. 

ProMua. HOTELS 8 LEISURE (J) Alnoura. 
Stanley La la, Tottenham Kotapur, 
BtVESTlKNT TRUSTS (12) AOartorOt Sp8t 
Laval. Bata Global Emrg. Mia*. Cnlna 8 


Eastern, M 8 Q Inc. ZeroM. Mexico Fund, 
Pad Re Assets. Da Wmila. South Amor. 
Fund. SE Aatan Fund Wrrntt, St fl a v l da 
Zero Prf, TR Tach. Zara Put. Tampteicn 
Emrg. Ho. MEDIA (8) Abbott Mead V„ 
Dally Malt A. Gold OmrtwtT. Hea dMn a 
Book. HarrliHFon KHbrida. Paaradn. 
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single Glaxo out” Nikko is a 
strong buyer and believes tbe 
shares will touch £10 by the 
end of the year. 

Fisons moved ahead 9 to 
389p on renewed talk that a bid 
might emerge soon for the 
healthcare group. Almost 
every company with a vague 
link has been cited. 

Good two-way business in 
British Telecom saw 13m 
traded in tbe partly-paid 
shares, the price edging np 1 Vi 
to 122 V«p. Cable and Wireless 
rose 10 to 603p as recent buy 
notes from a couple of brokers 
and a series .of presentations 
over tire past week by Charter- 
house Tilney lifted the stock. 

An upbeat trend was main¬ 
tained by BP, following recent 
optimistic comments from New 
York. The stock put on 2'A to 
267p on reduced, but still 
strong, turnover of I8m shares. 
Shell also confined to recover, 
gaining 3 to 451p. 

The depressed construction 
sector saw a ray of hope in 
Alfred McAlpine’s forecast 
that full results for the current 
financial year will show a mod¬ 
est improvement over 1991. 
The shares advanced 12 to 205p 
in spite of a warning that the 
first half is likely to be poor. 

Ranks Hovis, where Mr How- 
den is currently managing 
director, relinquished 7 to 207p. 

A buy recommendation for 
Iceland from BZW pushed tbe 
shares up 16 to 454p. Mr Bill 
Currie, at BZW, said: “We 
think trading is extremely 
buoyant and the figures (for 
1991) will be good." BZW is 
forecasting £46.5m. against 
£40.35m previously. 

Brewer Allied-Lyons gained 
4 to 637p in a generally firm 
sector. Allied has sold its 


APPOINTMENTS 


Albert Fisher picks from Ranks 


JERT FISHER. the 
lisitivc fresh food company 
ntlv fallen from favour 
i the City, has hired 
»thy Howden (right), man¬ 
ly director of Ranks Hovis 
ougall, as a main board 
lor and chief executive of 
European operations, 
ith Stanley Metcalfe as a 
active executive chairman 
HM in recent months, the 
aging director’s sway is 
to have diminished, 
iwever. Albert Fisher's 
rman Tony Millar, the 
spreneurial spirit behind 
1980 's expansion, reckons 
as secured in Howden “ a 
class hands-on manager 
we hope will drive the 
pean business very hard.” 
ien, 54 , is a fluent French 
ter. and has spent alot of 
in Europe for RHM. 

:hard porterglll. who had 



been in charge of Europe for 
Albert Fisher, becomes corpo¬ 
rate development director, 
Europe, staying on the main 
board. Millar yesterday denied 
Portergill had been pushed 
aside, and suggested that he 
was pleased to be released 


from daily operations. “ He 
recognises corporate 
development is where his tal¬ 
ent lies". 

Lenny Pippin, 44. group chief 
executive of North America, 
now also comes onto the 
Albert Fisher board. 

RHM meanwhile Is replacing 
Howden internally, with 
accountant Paul Coker who 
had been deputy managing 
director. He is characterised 
as a "hard numbers" man in 
contrast to Howden who has a 
strong marketing bent 

While the City gave a vague 
nod of approval to the Howden 
move - marking Albert Fisher 
shares up and RHM slightly 
down - analysts were uncertain 
as to how Howden would fere 
in the “thrusting entrepreneur¬ 
ial" atmosphere of Albert 
Fisher. 


New at 
NAPF 


BPB arranges succession 


mcr. chief executiveof 
JUSTRUSS since 1978. 
y signalled his inten- 
landing down from the 
at Europe’s biggest 
iard manufacturer. 
Maxwell, formerly 
cutive of financial ser- 
ompany Prov1 "^ 
oins as finance direc- 
chief executive desig- 
rrviit finance director 
igbcii. S3, retires after 
in that job. 

. who is 60 next year. 


said that after an introductory 
period, “probably months", he 
would step down as chief exec¬ 
utive but would remain as 
chairman. 

Maxwell, 47, previously 
worked for Grand Metropolitan 
and Rank Xerox. 

Peter Sydney-Smitb, 39, 
finance director of British Gyp¬ 
sum, a subsidiary, will be de^ 
uty group finance director, and 
is expected to take over as 
finance director when Maxwell 
becomes chief executive. 


“In some ways it is tbe end 
of an era" Turner commented 
yesterday. “ Brian Hogben and 
I have been with the group for 
more than 30 years. “But this 
is not a sudden move, although 
it might appear so. It is impor¬ 
tant for companies to arrange 
succession properly and we 
have been considering this 
move for some time.” 

BPB has recently been fight¬ 
ing a fierce price war with 
Lafarge Coppee of France and 
Knauf of Germany, and has 
also suffered with the severe 
downturn in UK construction. 


Angus Matheson, managing 
director of Glasgow-based 
Bothwell Asset Management 
and the newly elected chair¬ 
man of the NATIONAL ASSO¬ 
CIATION OF PENSION 
FUNDS’ Investments Commit¬ 
tee, vows to continue the activ¬ 
ist role set by his predecessor 
Clive Gilchrist of Aberdeen 
Trust. 

T hope we will be able to 
make our voice beard loudly 
and clearly and without equiv¬ 
ocation," he said. 

For a start, tbe NAPF has 
kicked off a pilot project which 
will alert its members to all 
Issues on which shareholders 
at Britain's 125 largest compa¬ 
nies are being asked to vote, 
with the most controversial 
issues on the agenda high¬ 
lighted in some detail And yes, 
they will be urged to vote on 
all of them. 


■ Nigel Atkinson, from 
Kleinwort Benson is joining 
tbe London Stock Exchange 
as Head of Listing. 

■ Richard Baker is moving 
from Mars Confectionery to 
become sales and marketing 
directn of ST IVES. 

■ Terence Matthews has been 
appointed director of sales and 
marketing of C entral Trailer 
Rentco. part of TIPHOOK- 

■ LesMcCrae has been 
appointed sales director of 
JIFFY Packaging. 


brandy and distribution inter¬ 
ests in Spain to the privately- 
owned Pedro Domecq for £50m. 

Full-year results from Court- 
aulds Textiles pleased the mar¬ 
ket and the shares continued 
recent strength to set an 
all-time high of 463p, up 19 on 
turnover of l.lm. S.G. War¬ 
burg, the company's broker, 
increased its 1992 profits esti¬ 
mate by £3m to £48m. 

Reappraisal of potential 
BSkyB profits was said to be 
behind another strong perfor¬ 
mance from Pearson, which 
rose 6 to 813p, a 2Vi-year high. 
One analyst argued that, 
assuming the satellite televi¬ 
sion channel is floated, Pear 
son’s 16 per cent stake will 
translate into some £400m, 
which compares very favoura¬ 
bly with the £l07m the pub¬ 
lisher invested. 

The market once again took 
a somewhat negative view of 
the way Williams Holdings 
reports its accounts and the 
shares fell 12 to 313p In spite of 
the announcement of full-year 
figures in line with market 
forecasts. 

The prospect of a better out¬ 
look following the current ana¬ 
lysts' visit to British Aero¬ 
space lifted the stock 12 to 
308p. while a squeeze in Siebe 
saw the shares add 14 at 394p. 

MARKET REPORTERS: - 

Christopher Price, 

Colin Mfllham, 

Joel Kibazo, Peter John. 

■ Other market statistics, includ¬ 
ing the FT-Actuaries Share Indi¬ 
ces and London Traded Options. 
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EQUITY FUTURES AND OPTIONS TRADING 


DEALERS reported a dull 
session in stock index futures, 
with disappointing news from 
several leading companies tak¬ 
ing centre stage, writes Joel 
Kibazo. , 

Independent traders sent the 
March contract forward early 
in the session, and It soon 
recorded an 8-point gain to 
2*590. 

Bnt a downbeat trading 
statement accompanying ICTs 
full-year figures, together with 


the disappointing news of the 
collapse of merger talks 
between British Airways and 
KLM. sent March into retreat 

A poor Wall Street brought 
out more sellers, bnt indepen¬ 
dent traders moving to cover 
short positions as March fell 
to 2.565 led to a bounce before 
the close. 

March closed at 2^73, down 
11 on the previous session and 
around 3 points above its esti¬ 
mated fair value premium to 


cash of about 6. Turnover 
reached 5.618. 

Turnover in traded options 
was a resonable 81,167 con¬ 
tracts. Volume in the FT-SE 
100 index option at 7.429 lots 
was down ahead of its expiry 
today, bnt reasonable trading 
was seen in the stock options. 

Tesco was the top stock 
option, recording a day’s total 
of 1,873 lots. This was fol¬ 
lowed by Midland Bank, wbich 
traded 1,643 contracts. 
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Much the same as you, no doubt 

Richard Tomkins takes a ride down memory line to 
the Golden Age of private rail when tbe sandwiches 
were terrible and timekeeping a disgrace. . . 

Our Personal Finance team looks at a move 
among unit trusts to cut charges. It also asks: would 
you buy a second-hand endowment policy? 

Nicholas Woodsworth is enveloped in tbe dreams 
and the magic of Alexandria, the fabled city where 
there is nothing to see, and never was. 

What is the FT 
getting up to 
this Weekend? 

What does your speech reveal about the inner 
you? Christian Tyler meets a teacher with an 
uncanny knack, of knowing how to hear the inner 
voice, and to correct the audible one. 

Paining roses? Arthur Hdiyer tells of the kindest 
cuts which wiQ make glorious summer. 

Nigel Andrews stands glass to glass with the 
heart-throb turned tough-guy of Hollywood, Robert 
Mitchum. 

What do chefs know about reasonable prices? 
Well, they are learning, says Nicholas Lander. 


Weekend FT 

Saturday February 29 
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MANAGED FUNDS SERVICE 
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FT MANAGED FUNDS SERVICE 


i Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/minut© cheap rato 
and 48p/minute at all other times. To obtain a free Unit Trust Code Booklet ring (071) 9-5-..ias 


Offer + ar 
Pr to - 


Norwich Union Life Irtmnmc* SBC.*CanW. 
ftwirnnui* & iliiuMn Ptar 

Ms.wFim -mi 3 <mj M I 

CrtWjrrStorFowJ.. MO 694? »2 3 

teirnarteialFund 173 3 1U24 -16 

PraarirFand 261. l 2740 HI 3 

FurfltlomFimi.. ]%J 4174 HI 2 

Mr*-LriSe4SrcFtari 112 4 2031 -10 

pTOOUtFura . . 276 0 2905 *05 

N0T4LO1 UnlUFl*14 1053 70 

_ _ -Prtmat+lFebnMrrU) 

WIinhotiuFiiKO 1122 03 120+51 *003) 

'MIE<]un>F<x>4 |9S29 100JO ( *0141 

imiScmFixn 112012 126 451 -0 6?J 
Norwich Union Pensions Management Ltd 
SurTY Street tara<f&. Iftl VIS tJWJ 563335 

CmlPaalw Penitoni . 

£UUrt M EUrogM Fil 31430 12454 *1 56 
Cnarwri uujojm Fd 10b 11 107 45) *0 621 
Sroilnri Mjaagrt F4 1105 05 106 471 HI 421 
Ft-t r* at at r amun 26 
Pearl Assurance (Unit Forxts) Ltd 


Ofer + or YUM 

put* - cm 


SIS*-' 


Provident Mutual Life Assc. Assn. -Cmrtd. 
Fenslen Foam 

State* Ort . .. <465 1 484 Bl *L7| 


- StjrojolCnl _ 

- Managed Inn. . . 343.2 3613 +12 

- EflunrOrU ... 704 5 746 B *51 

- enrj.olne . .523 4 550 4 *37 

PrniratUdGntOrd 1014 1415 *06 

PnrindUurG.il WiL 1401 147 5 H) 3 

OterwjH Edam Drd 3250 342.1 -0 7 

iMrtMsEqunrlBiL 234 7 252 3 -Ob 

PmxnjQn! .2730 Sri 4 HI 1 

Proomrlau . _ 2014 212.0 HI 1 


Scottish AmicaMe 

ssassur M1J4 

.7)3*03 350 Sl -02 


- EonH*_ . 


Sun Alliance Groan 
041-2402323 SI Mart's Gout Hmfewn 

SS;I ~| : W" --Hi S'2 
m\ id - Sii 


Wesleyan Assurance Society 


- Fires Inierm Ora .1274 0 244 5 *06 


Fin'dhtoei Lnil 
MMI Ord . 

Drab'll Mil 


2064 217 Jl -05 

-(260 0 273 71 *0 1 

.. 1141 B Midi *01 


- Uovtfi America_,11653 174 0 


Prudential Assurance Co 
Hid boro 06-. London EC1N 2MH 

Pro Med 

HUrocKd Fi-0 26 125,33 26411 


“rubra Pw«lwtial Corporate Pension Funds 
Pro, te 'Crori (254 4 267a| *011 - SSSSS J ~f!gS, F, ?gej44 W>.S4( H>2S< - 


EianriGrow 0b? B 413 4 -4 b 

U.nuwdiGrms: 607 5 634 5 *26 

Prop ACC 1.101 121 J 127 0 -Ail 

EealW-Mr.l 2012 2117 *04 

tlaniSMIlCKI . 1071 1970 *00 

rpiorrut~njl'nerJ - 1714 160 4 *0 5 

Gl II8, F id LntmrH 135 9 142 2 -00 

Kerry Fad 136 7 143.4 Ml 

Hl.rt Fund‘Can- 1160 123 0 

MliMFundlOctl 120 0 126 4 

Prut bMiunilUldt l+*td Pool Ud 
ftri MiixStrlnli 664 2 6*4 2 *3 3| 

AniUUVinf . 2252 237.2 *1 X| 

On Cjrii . . 1408 TOO® toil 

Prra MiimFiirCio’ 130 1 1370 

Pent Mum Fd'Axi 133 7 140 5 

PmSlIg FdlCjo' LOU 106 7 

PrmSalgFdtAct.’ 104 1 ISfito 

Pegasus Assurance Ltd 

BruaOuv Bnusl 5514DJ 07721 

UrrFFd. 

Mjtuged. 102 3 107Hi «0J 

Managed Balanced .194 4 104 bl - 0.1 
Managed CiuUra I LOB. 114 41 


taw 61 21461 -0 03 


_ lnfnUnl«rFrfc26 .It73 41 74 34 -034 


ProWrtr Feb 26 
CjrtiFMTb 
Pre-Untod Rrtl rennet 


% - : ssr. -•■!£< s z m $ 

11 j SSL,iff m ^ = EB-=:B %l ?? 

-7-a as * : H&H ~ 

E?g*I • . • - 21 J£4 5 - IWOTKtow ewV,. £58 23 

nlUM»» noptuorai. - 48.9 100 9 *01 - ParafnaPnade 

I - SBli-'-fc II fSi : SggW—gl SI 
E2?V'. 8o^ SI'?* : BE.VrrSi & 'Sii 


504.4 *1J 

273 9 Ml 

700 4 *2.6 

16 JL .6 *1 a 

Uf-6 *0® 


u CnCiHBMOnw BlrrnioMun'. B45AS . 022-2003003 Cantd- . .. 

MamfMFd, . . ,(2370 249.01 - S*MlFr-brcUngd . )SFr534l 5 7*4 

PnMHtgMFd. .3160JS 168 bl .. I - 5-e.lFroxMwjUn. ISFrLlbB 1256 


Providence Capitol International Ltd - J. D. Ward Flnandal Service* Ltd 


OKlnniM* Undo*. WC2B&SF orwu 

10 viiStUsSBam IMIS 21J8 Ml 

JD W«dMn«SPcn. (l25b 1354 -02 

Aoumurtdct 1*60 207 l *0 3 


* 5SS5a«Mi-..-v;S? & 

: vuSSSrEiiSS- m2 2^2 . 

- WgwmeeTHtnolaqv , 0800 42.70 

- Murnatloui BmT... . £50 23 

- P —iw PmOi 


“ Windsor Life Assur Co Ltd 
SbrcrnMn 
2B5.0 
127 6 
242-1 
2671 
5314 
5535 


_____ OM1044 L98J 

„ f QF5GMH1 Port. ... £0847 0411 
79 £ PDA Worldwide . . £0980 LObJ 

- 5 FRA DIM Wtrtdc 51040 1 119 

- rmnSCuBMPKlOL. SO.980 1054 


RoUnckild Asset W^ fm 5^r ! Con 1 ^' a ,i „ 
occFLLira iuvui »4;t 1'2SU* 


MbamPmMC . 2523 2656 *05 

6I&G rrUwiPvnte. 181 7. 1494 *0 4 

KK4«4rom'6n*a.'_ 1001 140 0 


occrnus 
0CCFL5S - 
OCOI.Pi* 

occtlsk* 

KCFLS*Fr 

0CCFLU5S 

occflv*. 

DCCFL WJ« t 


I?!Ti »4ii ‘-aolii J 

aim 2a»ii 

_ Sift M»-»5 ■»*: .\U 

EVll 2074 5 tike i!JI 

FICJl 103 02 -I* 1135 

J liur 1063? 4X!b2ll 


, rociTK. . 

> - EiBdPMn.... 


0*Wicao. .1104J 104® Mil 

Fudlncnn..- .. (l074 U3 ll Mil 


WeMJrtMdGlh.... l4B0 104 01' «4| 

SSiiP^,. 1,0 « 10581 

KSSIST::". m 

MdUmdUccJ .. _ IjTZO 341b -0 2 


_ GnMRdnaCAlPBL. 320.7 

_ MRmt&eftnUft.- 130 J 137.2 

_ finHRpP AGntUFev— 144 0 15 Lb 

CruMlBklnulc - 11L1 116 9 

_ MROTAOCIHRm 1174 1241 

_ UgMae FooHr_ 232.4 245 2 

NljJl MC. Find 

_ KodarFund... . 

_ Ma-UatMGIk. 

_ Mttlar Fra Units . 

_ InnstdrOorUL_ 234J 272.4 

_ Kiwi Key (Managed). .(540.4 363 4 

_ Nib Amir Fd ..12241 ML2 


- M m an da tee r ... 372.0 341b -02 

- EmKrlWW . .. 2J3J 243b -04 

- EomtpUkxl. 427® 4500 -06 

- Pn**rtr'lofu ...1331 16L2 

- fnwcrtpUtaJ... ...277.4 292.6 ._ 

- Intematkxul OnHJ ... 104 6 194.6 MJl 

knmaUanalUkd... 3*7,4 369 7 Mb 

- FbudlMarvaOMO... 146 J 206.7 HL2 


_ MjnawdFcbM 
Cub F>e 20 


- Fiefd fcqafffl tti 9 3814 art* _ WUta'WU. 

. Mol S3? T? ? _ KM Key (Managed) 

- u5Zr£££l -*1?4 4M4 11 I NlbAmerFd . _ ___ 

- p«s5w - 2Z4.i SIS . = om.pu*««ngdFd..|i75i iwj 

- WwWnMl.BfM,. . 126® 03® -OJ - — " 

: gss fc’asa r iOl S3 si : 

- FunAmtlnmnoa^ 136 4 1436 M® - 


- Royal Ufe tntt. Ud 

- Rora'CoiH. ArtefTM OwjlaildV_ OftgJJ 

- PutanOrambA . . £0412 0 401 M.007 

- PnKCftmfelBawtl IL774 *0013 

' Regal L)F> UK Mm F4_ £1 374 1 483 -0016 

- Rniiurecinf?. ... £1-567 IMS -0 002 

- Bojul Lira UK Equ Fd. C1J10 1418 -0027 

- RsralUfeanerFif. £0.462 L035 -OOOfl 

- Rojdl Ufe Earn Fd- - £09b3 1036 M005 

- RoHLif*FarEsft .. £0 927 0497 -0 MJ 

- RH Ufe lot) C*rtb Fd - £0897 04b5 -0®03 

- Boraiure lull Prop .. £2243 2466 ... 

- MmnifuaisFt.. ei®54 *o ou 

" Aiuirtb0*1 lm Pan . £1145 *0004 

- 45&Ca0ffrimeBilF £09Bb 1061 -0 002 

- UcomplBlI Pd- . . 11 701 175* *0 007 

~ Young3. Co Ins Port U 213 L307 -0 907 

- YRdfirewib Fd .... (1123 1.20(1 -0009 


OFFSHORE AND 
OVERSEAS 


0CCFLU5S 1)1)13 15 176 [451(7 HI 

OCCFLVM . w»!f 3 55/-51 {tMcB4»: 

OCCTLMMt jllU3» ID 578 ID P64l 40(17 34 
0*11? OtlUOdt - w*f*0) dr.tUrg 

Royal Bank •( Canada Funds 

RflC O'funrr Fiari Manigm Ltd • 

PO 8m 246 5< FdH Pert, Gamm 0. ll 72RK1 

mi^UrulO-l) 593lv 5 1J2H5M7 «! - 

F- (Miprcir.c Fa tfil.T* M,'*a J2 0.ta -a 

MHmuM t ll'M DJK4 18 25* d.OI - 

cSSunFd sinner 114 Um 347 -ca; - 

SalBoedFd . 3 IDJ» 13306 14Ml <H 

Emnsra* Fund . >|lll 1W 11363 12-SM u> 

aSuft Fund 534633 4*33 4162 >|t - 

IattCwiHUle>F*Ltd . .... . . 


IfS'j 21 I teS?8iIl5»'iifi.:.lML7 1«7 


- VTMSGnnnb Fd -. 51 Old 1091-aWO 

- YHASrcMIOwl . ..lin.4bl I03bl-0al7l 


Pradtatlal Paokm Immtmmt ActasBt 
Pm-. Me* Fd) 27. .179 3 142 9 -01 

Pin UK Ed F*27. 309b 3338 -0 0 

PmslMi F(627 .207 0 2226 -0 4 

Pen Globa) Ear FeB27 100 3 JOS A -01 

Pen Fined Feb 27 . 230 5 2435 *04 

Pent Indei Lh Feb 27.. 140 J 2010 *0.2 

Pen) Proterrr Fed 27 87 5 42 2 


- nJbUMaresUfcotl ..399 8 3788 *0 4 - ciSc^Smi 

CnaaniD.1SL1 lM.i .. I - GTaSSane 

- Certwecl. 276.9 291 5 Ml 1 “ —^ 


- Fran Canal Tsl - - 1285 1355 M® - BrEST 0- -3? { 

- Fran tmi Growth-143b lsi^ *1 t _ - 226.1 

- Frm Jy XG mm).- 164.1 SzB -04 - pluJ'^SiSaS" 443° 

- Fran Adam?TSL -.31709 174.4 -0.4 - FAM OXLroudRtnL. 953 


- 5JLM.1- 

- S3M2.. . . 

= its.*.-... . 


SL430 L 506 -0 049 
SI 526 1596 -0 0*9 

£1460 1 546 -0.043 

£1.440 L31b -0035 


= BERMUDA (sibrecognised) 
z nK pffi ?SS* 


USS . 

Cad*dl»5 

C5nrtmg 

O-Mare . 
SwinFraaci 
JatMtwKVro 


5- 3?..*r 

CV *3 49 Midi 

I- 24 82 1301 

161- 76 ;0 4U 

•f'- Si ID *O0L 

V- 4W3I *1 

5- 43 42 rdll 


J2 d 21 : Wuolwltt) Ufe Assnrance Co Ltd 

- 1 - sSS- '- Si S? al 

fce. GTSlSaiS” -■ {Si ■° 6 " Zurich Life Assurance Co Ltd 

031-5569101 GtSS&gSm " 1U6 M® - u CM«MI Waft, PwW:MlIiP012Lfi. 070SB22200 

r GiusTtaisC:-: isi Si m® - .fe i55 111 : 


I Scottish Edu(table Ufe Assce. Sac. 

- 28St AadrmSq. Edlnlnrm 031-55 

- Mind. -Tlfel 202X1-05 

- 0*Emin.) 1B6.2 i9b*o| mI 


PedtCunF»27 

0772 230271 Kam7 Purtbaw Plan 


- Royal SkandLi Ufe Assarwcc Ltd W uKrPniAdehmMrnaiu 

5lM4UHje.F1flcnRd.pmsMj.tol* , 0624 U1611 PDeateCHtnUMW 414161 

W E CaaiMaj Auttmu- |CI loa 1 184)-0 001 
C Balanced Aamn>«. £1477 1158 


Wtbw.au Mte * ar VW4 Ulrtl (end fmco terror iero. . 

□am hS Pom Pr*t» - apt Sarasln Funds Mnyoit (Guemmorl Ltd 
P0HM246 SlPeterF^rt Geeraee 04ML?’ 

: Fidelity Mo ney Fund s_ eSSIsf, l sit Sit* a 

PcmtibAe Hall, fejtomte BrrmsU —GlsUSb-FeraBC > i- la 42 13 35 . _ 
UK: ftif Me hen DSDO 414101 J bugs 0534 7169b (4CQib (Ibiuj (— 14'1 1*66 

Ll PfteatrCHuh UIO 414161 CWu)Sa-Fdbn1K5 1- 25 22 2683 . 

FrsmIT mh 144)732777377KaaiKmgtS32)B40IDpfl i*cc»»U«5r V 25 ?3 Slid 


DitemMur? Fed 27 |40 9 

- EaaUrFeb27 . 44 7 

- hrtn-Lmonjl Fe*27 .J90 7 


MjiugcdAdveuiie . 1107 4 LUOf M2[ 
Mjiuged Bjljoce 1104 5 I100( I 


Managed C-milom 


- utui-uiwui Fe*2/ .10? 

- GWbai Efn.lV, Frt 27 48J 

ini Bma fm 27 445 

- Find inter** Feb 27 1071 

- Irnrc< UrtedFe627... 99 6 

- Prooenv Feb 27 9b 5 

Cam Feb 27 . - 101.7 


For Pioneer Maujl we Striu Pioneer 

Premium Life Assurance Co Ltd 
37-39 Perrymanm Rtud HarvunbHiuUl 0444 
Arrerujn 1163 0 J720) 

Bidding See Fd 21£ 0 230 0 

Balanced. 2730 200 0 *21 


180 41 .I - Winailonal __ 144 4 20*2 -U 

jhmricaa.. 178® 187 9 -0 6 

10b 0 M80 - European- .___2111 ? -1J 

107 1 M 80 - Japan . - __ 186.6 1464 - 0 ® 

46 4 *0 90 - Pacific-.2274 2394 ?i 

105.2 -MS SO — T«dmlbii .. _ 2461 3543. at 7 

KM 7 +160 - FlredlDMren.. - _.. 150 5 1584 M2 

1U7 M10 - indocdUalrd ... . S® 134® .. 

1IM 1 +0 IP _ Forum Bmtrtuncnar . 1743 1835 ....I 

106 1 M 20 - Cash.- . LMJbO U027< M032 

1D6.B . .. - Elhkal - . 1032 1086 ~T 


S 4 M2 
0 _ 
114 J . _ 


“SSL...234 4 2467 +L2 

flwdfpttnst-209-9 2209 M 6 

- htteraniual-108 B 198.7 . 

Mme > -- 219 4 231.4 __ 

Prw*7.__.--1562 1644 Ml 

- Fra.SwdarUaaamd.- 104® 1497 Hi 4 


Bidding Sec Fd 210 0 

Balanced- 2730 

Emsfaa . 208 0 

GT Managed 187 0 

GartnweMragd 177 0 

German J4L0 

Gm . 178 0 

Glean -. .. 4i 0 

lumutlonar Emilr 206 0 

Jaoan 188 0 

If tare 44 0 

Managed 4b 0 

Prnurrrr - 292 0 

Uh Eguiiv . 12&0.0 

PcmlHi Fmdt 

4nr*eiu>t 306 0 

Bidding 5uc.Fi . 232.0 
aiLinr-d . . .. 227 0 

tumor if 229 0 

German. 13ao 

Gill . . 171 0 

Global 40® 


. 200 0 219 0 +10 

187 0 1470 

127 0 1»0 

I4L0 144 0 

178 0 1000 *20 

410 440 

206 0 217 0 el 0. 

188 0 168 0 -1 ol 

44 0 520 

460 440 . I 

292 0 308 0 

260 0 203 0 *4.0l 


Prudential Indivlchial Life Funds pSweSSSai'. * SroS ms m? 

0444 458721 1 Suvben Si London W1P zap 071-5403287 PmWtScT:..: 179® 1«9 Mfl 

- Strict I Ufe F« PcnjEmpewr.- S36X S48® -Lb 

.. - faaitdged 15751 605 dl M 7| - Pan Japan. _ .. .207 2 2101 -0 7 

+20 - EcuKT .111757 1237u| +X1 - POoPacint_ ... 252.4 265 7 -10! 

+10 - Flifd Irtleray. -|477X 302.41 *Io| - Pe* Fired [iturot - 270 6 293J +L 2 I 


«teg~r."-KJ Si :£l : ll I? 3f 

Pem Mematwol... . STO® 600 ® -3 2 - rSSSST. 1 ST"* 1 {& S SZ *21 


: OFFSHORE INSURANCES 

- AEbu Inti Assurance (Btnnda) Ltd 

“ -- raraJLViUsMio. Oaj lS5L7510 


IHqgngtnvAsetaiLi.. CLOBO 1.161 
£ Balance) FMrlltr . . QD63 LM2 
EStmdSUndljSlUV.. £0.904 1057 

IBeWCMmEBDUIIL. £1J46 1 447 

CAmminPrauU-. £0961 1033 

£Dr0HH_ . £L324 L428 

£ Bufldbw Society.... £LW4 L402 
5 Cadlom Ojaddilx. . 51 L33 IJ£0 
S Salancad Cuetnro. SL110 L193 

SHagnsUtvAieetmla 51 123 1 207 

5 Batoned FVMrte 5L095 1177 
1 Banned SMatlSWE- SO 449 1 041 

IBaUnedWESaiUllJ . S1JL03 I_1B6 

SdaMSHePaMUO. SOW 1010 
SLUM, 1184 


fdaitdged 

EOiMT 

FiiidlnteratL 
PrOBCHj- 
LbA . 

iDtrroaNdnaf _ .. 
■erie) D Ufe Fnb 

Maruged 

EduliY 

ficeraaMnsl 
Filed Irtl . . . 
Prccertr 
Cutir 

Pacific BatJa 
Norur American 
Eurocaan 


378 0 3474 

335® 353 5 M.1 

404 8 431 4 -0 6 


.557 5 588 4 *0.7 

1136 7 11466 +2 0 

- 347® 418® -06 

459 8 484 0 +10 

. 364.3 303 5 

- 324 0 341 1 Ml 

. 190 8 209 3 -L4 

158 4 166 8 -0 4 

192.4 202.6 +10 


Pan Japan. 207 2 2101 -07 

PUB Pacific.- ... 2524 265 7 -10 

Pm Find franco. , Z/8 b LOT® *L2 

Pent bMn U«rt— _ 1508 167® MJ 

JonCaih— - 3C4CEM 252J41 M-ObO 

PmPnwcrtjr. __2114 22 ? 5 . , 

S aEUUCal- .... 126.9 133A M.l 

ntwranlmr 270 9 2931 *25 

Bd'IHr G iff ord Japan. . J 192 3 702 b _ 


FramCraHa! Ta-134® 14|® *0.4 

Franumnf ftmnlL. .. 1506 166.9 +L4 

Pr»n*pafcG«trral_ 196® 2069 -12 

QanfemOTftL -232® 244 7 -OJ 

CT Special Bid... .269 7 170 6 HI 4 

GTAnerSpccSm.._1240 130® +L3 


: sabres Si ^ 
: -H 

I SSgK.:i$ ^ 

SrauSsSSlJfi'Ftaf' 5 15,1 "° 5 


227 0 23-10 +20 

220 0 240 0 +1 a 

1300 146 0 +10 

1710 160 0 +2.0 

40.0 4 3 0 


WkanBilmu6GM>--|114 3 12D4 M2. .. . 

- !Mtai« Strangle Gain. iUJ 4 I199f -0.1. - EunW*. 345® 3618 +20 

Wrjmknal .... 221 7 2314 M 7 

Prudential Individual Rnsion Funds indexuaiud.... _ 1 U 3 mi mj 

ISienbenS i. LondonW1P26P 071-5483287 DemilL. 1702 179.2 .. 

WjiufM .(593O 624Ji m>T - ftSK?-- -2101 2M® -GJI 

E«dft- - . . [B36.4 880®l *i5| - W«™194 — 9b.0 1012 

Global Emit? .. .|Z 410 254 b -of! - WW) Prof 10 Pan. . . 74J 78® .... 


Z Scottisii Ufe Investments tarBunan.-. 

: «sssr.r:w n,. ■>“(“! SSS|a.“ 
: B» . SJ SU 3? : &£?"■" 

_ Padtlc.- . .. 223.0 240.1 -0.7 - JESiSSiiT' " 

_ EdfOPW .. .. 3455 m a n _ Agrtdllaral (A)—*—.. 

vSStoui • . Si ifif m S : ^r’» Sodw " - •• 

“ EmHrtM .7 

I Gilt Edged __ 


InlCriratignal Edd>l 7 (I6b0 106 0( 


105 0 1110 -10 

5:0 600 

226 0 238 0 

266 0 2e00 *20 


Professional Life Assurance Co Ltd 

SLandiaHw. Pwtljnd Tor. Soutlumiiun, 07011 


or.vili Managed 
FlMiwlLuuged 
HlilSamaei UauM . 
Ucrwi &erM Mluad 
PDFM Managed. 
Sunder MaiunM 
PmiHUwaJLtJumb . ■ 
Eiirorean .... 

Fi*ed Intrrml 
Ineman^ui Equl’7 . 
Pacific EobIo 
UKC miiv . 

US Egmlr 
Euref+an livlrr 
imrmitnnjl Mn 


- ManifM 

- cSba' Egiltr' .. 

- Filed (nfgren 

- Promrte 

Cam. 

MnLloledGiIL 
23 Gaaraaitfd. . 


if : SBL: ■“-& ^ =_ MS:. 

-OJf - WHhftBflUPws- .|74J. 78® ... 00 Mnn^rA)' *“ 


: InunviUnna/ Moner 2513 264 b -1.7 


Ncnb Anvican 

jaaonoa 

EcraMD 


845 840 -03 

1074 1131 -0 5 

1102 Uh 1 <0 6 


Social Simulant .. 110 B 116.7 tO 4 
GtnBalGrmiUi ..... 42 9 97 8 Mil 

Smaller Campania. ..120 4 1268 M.l 

IdumiLMaU fiullCia.. I137J 144 6 *02, 


EsSwamcacaLVatoaumlkHlU 5V75U 

- DoHarOeWJHBl ttUJ ?fah 

- EmomaEmtt/IO_ 303 7 1(4.7 

- Global MXBagvdCSI^. SO 850 0095 _ . 

- teaman Egtiij CSJ.._ S11B00 12*25 

- hnerFladM*n(51.. £10MV 10890 _ 

- bnsaaUesalimgdlS.. £a420 8065 

- R taertaaEaMrO)-.. £2315 2440 .. . 

- Pacific EMcnamelS. 3L495 L573 .... 

- Pacific £qx>t/(a_SJJ65 35*5 

- Star4(£).. - 1454 153.1 _ 

- Sterling typo* CO_3232 340® ._. 

- StcrlmgFhtedIntlO... 5474 5TbJ _ 

- UKEOdltElO- 531 7 559 7 _ 

UKMmagcdlO 380 0 400 9 .._ 

- World Groirth 1SI. .. 51355 1435 _ 

: Albany International Assurance Ud 

: g^S»T!:P teD, «SS4 iS 


- ItB :i^s. 

- SIM.) 

- SAM.4 

- SAM SVm 

- sj.ra.bYro 

- EHMnolk. 


Eea0474 1 0-1? 

EcoO<O0 1000 
SSL 4b) L540 HL 

450990 LAC rO. 
£1.429 1 504 H)j 

£1387 1 MO Ml 

ran ub iMon 
rauatn urun 
£1100 
66 TOO 


- Pan. Proper i» _ 203.4 2142 .. . 

- PM UKEqnlly-319® 3360 -L2 

- Pan. American.- 200® 210.7 +10 

_ Pent Pacific - 2490 2627 -0.9 

. Putt. Eotmm . .. »0Ji 4243 +27 

- Pmtarrutkral —. 25L9 2652 MJ 

- Pent. Fixed In... 225.4 237 4 

- Pec). Index Unite.— 1729 182.1 *o® 

- Pem DegeUL- . 2220 234 b < 0 ® 

_ Pern. Managed-- 253® 266.7 -03 

- Pens Worldwide_197 4 1026 ...I 


For RegrtKi Life An tee A EGOR Ufe 4a 


- Reliance Mutual 

I RHlance Hairse. Tunbridge Wellj, K«n .08925: 
_ Demit Acc Fd . . (150.6 167®J ... T 
_ EduitydccFd . . . 361 4 3804 + 1 ®| 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar drops back from highs 


THE DOLLAR took a rest from 
attacking the DM1.66 barrier 
yesterday, falling below 
DM1.64 before floating back 
towards its starting levels. 

“It has not been exactly an 
exciting market," said one 
dealer. “Most movement has 
been to bring the dollar down." 

The dollar drifted below 
DM1.64 at midsession as trad¬ 
ers tried to flush out some of 
the longer-term fund buyers 
they believe to be lurking in 
the market. 

Confidence in the dollar also 
faltered following disappoint¬ 
ing US weekly first-time job¬ 
less claims (up to 459,000 from 
452,000 the previous week, 
against market expectations of 
a 2,000 decline) and the news 
that January existing home 
sales fell 1.5 per cent 

In New York, the dollar 
opened % pfennig lower than 
Wednesday’s close of DM1-6458, 
but later strengthened to 
DM1.6420. 

The dollar was slightly qui¬ 
eter against the yen, following 
heavy profit taking above 
Y130.00 in recent days and 
repeated threats of interven¬ 
tion in Japanese quarters. The 
intervention hype was main¬ 
tained yesterday with Finance 
minister Mr Tsutomu Hata say¬ 
ing his country wanted to 
reconfirm that the G7 nations 
still favour a stronger yen. He 
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added that if the G7 deputy 
finance ministers meet today, 
as reported, they will discuss 
currencies. 

In Tokyo, dollar had been 
steady to weaker in late trad¬ 
ing, dosing at Y129-01/06, com¬ 
pared with a previous close of 
129.20/30. One dealer called it 
the “Tokyo blues - top-heavy 
and bottom-solid." 

After steady gains in recent 
days and its climb to Y130 on 
Wednesday, dealers said the 
dollar was now in a corrective 
consolidation phase. It moved 
in a narrow range in Europe to 
close at Y129.40. compared 
with Y129.65 on Wednesday. 

The D-Mark held steady after 
overnight weakness in the dol¬ 
lar gave it a gentle lift, and it 
closed up slightly against the 
lira and the French franc. 

Profit-taking took the peseta 
off its permitted ceiling against 
sterling, and it dropped to 5.89 
per cent above its pivot against 
sterling, down from 6.19 per 
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CURRENCY MOVEMENTS 
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MONEY MARKETS 
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FINANCIAL FUTURES AND OPTIONS 
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cent on Wednesday night 

It moved off its ceiling of 
Ptasi80.59. where it has been 
for most of the week, back to 
Ptasl 8 l_ 00 / 10 . Traders said the 
Bank of Spain's 25 basis point 
rate cut on Tuesday had finally 
triggered unwinding of long 
positions, but the light 
reprieve was seen as unlikely 
to change the timetable for a. 
cut in UK interest rates 

The market seemed uncon¬ 
cerned with poor UK trade defi¬ 
cit figures. “Frankly they're 
irrelevant, one dealer said. 
“We’re more interested now in 
political indicators.” 

Sterling performed strongly 
against the dollar, opening at 
$1.7537 against a close the 
night before of $1.7450 and 
climbing as high as $1.7642 
before a late slip back to 
$1.7575. The pound was slightly 
stronger against the DM, clim¬ 
bing to DM2.8867. compared 
with DM2.8854 on Wednesday. 
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Trading in limbo 


FT LONDON INTERBANK FIXING 


UNCERTAINTY continued to 
dog the UK money market yes¬ 
terday, with trading quiet and 
volumes low. 

“We are in a sort of limbo 
period," said one trader. “Wbat 
happens next is anybody's 
guess. But the Bank of 
England is playing with a 
totally straight bat, and seems 
to be saying the 10% per cent 
base rate is here to stay.” 

Sterling interbank rates 
firmed slightly, with dealers 
feeling the UK had passed up 
its best chance of a rate cut 
before the Budget on March 10 
when the Bank of Spain cut its 
key money market rate on 
Tuesday by 25 basis points to 
12.40 per cent. 

UK during bank base leading rati 
10.5 per cant 
from September 4, 1991 


The key three-month interbank 
rate opened J* higher at 
lOft-lO'.J per cent and later 
strengthened slightly to 
10*i-l0 , i per cent. 

The March short sterling 
contract opened one basis 
point higher at 89.87. but later 
dropped to 8935. 

Overnight rates went as high 
as 12-10 per cent in the early 
afternoon before the market 
showed any interest, dropping 
back later to n'-i-ll'/* per cent, 
compared with 10H-I0ft per 
cent on Wednesday. 

The Bank of England 


initially forecast a shortfall of 
around £13bn, slightly higher 
than expected, owing largely to 
treasury bills and maturing 
assistance of £510m, and bills 
for repurchase by the market 
worth £692m. 

The Bank did not operate on 
the market on the early round, 
but later revised its forecast 
upwards to £i.3bn, and 
purchased bills totalling 
£203m. These were £X00m of 
band 1 treasury bills purchased 
outright at 10 V« per cent, and 
£23m of band 1 bank bills at 
10% per cent, together with 
£80m for resale to the market 
in equal amounts on March 17 
and IS at 10& per cent. 

The forecast rose again in 
the afternoon to £l.4bn. and 
the Bank purchased a further 
£841m of tend 1 h ank bills at 
10% per cent and £l2m of band 
2 bank bills at 10 % per cent. 
The Bank provided late 
assistance of around £310m_ 

German call money rates 
were steady and traders said 
sufficient end-month liquidity 
meant rates were more likely 
to ease than to firm. Overnight 
rates were at 3.45155 per cent, 
unchanged from Wednesday. 

In the US, the Federal 
Reserve drained reserves from 
the banking system through 
overnight matched sale 
purchase agreements. Federal 
funds were trading at 3% per 
cent at the Fed’s operations 
time, slightly below the Fed's 
presumed 4 per cent target 
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LONDON MONEY RATES 
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BRIEFED ENCOUNTER 


Do you know eaaough about the company you are 
visiting? Your competitor might. FT Analysts does. 

The FT Analysis service on your PC would give 
you the most comprehensive, yet concise, briefing 
document available. 

FT Analysis offers high quality reports on all 
major quoted companies in Europe. Ready in. 
seconds, reports are updated dally and bring 
together all you need to know. Including: a 
description of business activities, stock exchange 
announcements, summary financial statements, 
shareholders and directors. 

In addition. FT Analysis gives you access to 
original International press commentary and 
stockbroker research. 

GET BRIEFED • GET FT ANALYSIS 

Call Paul Fomin on 071 702 0991 
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ACROSS 

1 Reproachfal approaches by 
common market (nameless) 
to compfler(4.4) 

5 Scottish horse or beetle (6) 

9 It’s wound with coils on a 
river for from green (8) 

10 Footballer without work is 
infer of democracy (6) 

12 Funny man in female dress 
gets refbsal in small coun¬ 
try (3,6) 

18 Pole called Oliver? (5) 

14 Pedagogues should be eager 
at heart (4) 

16 Connection of a measure of 
length and time (7) 

19. 25 Party official in public 
and private on a line (7,9) 
2L, 20 Poor lost Rose is finding 
it hard to settle (8) 

24, 3 Attract ore variously 
from day (5,5) 

25 See 19 

27, 11 Article among beads to 
be elected (SA4) 

28 Made to Jump, at first was 

flhroii (8) 

29 Compiler’s followed parson 
to return to stage (6) 

30 Exploit (on stage?): words 
may follow (4.4) 

DOWN 

1 Part of treaty left within 
reason (6) 

2 Second importance? (6) 

3 See 24 

4 See 26 

6 Penultimate of his line; 
fipiny littte name. Honeckar 

(9) 


7 Riverside epitaph on heretic*' - 
( 8 ) : 

8 Last but three of his linp? h®’’ 
got involved with New 2eay£ : 
land in elevated part ofn 
speech (8) 

11 See 22 and 27 

15 Last of his line, with cony* 
poser in blood opposed ( 9 ) <■ * 

17 A fool on a hill is a troll-’’ - 
ble-maker <8) 

18 Ante-penultimate of his line * ’ 

to foil in a month (8) '- H ?' 

20 See 21 across ■*’ ■ 

21 Article rendered by music 

danc (7) ■ 

22 , u Sound made by horsed ■' 
and parrot? It's a matter aP 1 * 
opinion (6,4) ;■ 

S L 8 ^ we hear (6) J ’\ '• 

2«, 4 Getting a wage without, h 
upsrtring BIr Loy at tea'T ;*;• 
tune? (5.7) 
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-6,900 +30 

. 4.620 +20 

.. 4.610 +5 

:ti£S 31° 

: I 470 

4.420 -25 

.. A.T~ 

; llS» 

:i*S° 

- 5.460 .... 

. 8.010 +40 

. 7.790 -30 

.20.550 +25 
. 19.500 .... 


+20 

+5 

-15 

+175 

-30 


• nemiAUK _ 

• famuli Hr 

MtluHeMlAllkg -665 

B ratten —.293 

^fcteraA~.355 

W1912A.96.000 

1 Qt+Drake Buk >.328 

East Asiatic-161 

FI5MB-'.620 

I Great Hort It.>336 

! KatataHldgsA.517 

l mMbHMvB.365 

CS-IntlSenrfl.882.50 

, jnfce Bank Reg .... 334 

mrttmUiB.... 1.820 

SS&t ::::::: E 

Soota Brand B... 1.830 

sSerta —.5.050 

TopDanriBrit-.920 

IMdanmrkA.216.50 


+ BT - 


+5 

-1 

-10 

-1.000 

-1 

+2.50 

“0.80 

-1 


■5 

+17.50 


+10 

-2 


+20 


+0.50 


FINLAND 


Febmary 27 

Mia + or - 


74.50 

Calior...64.20 

EiwR....18-30 

HrtUmUlFm.... 118 

mN»..16 

KoatBFree.440 

K em.80 

BFree.71.70 

Nokia Prof Free.... 63 
Pohlot* B Free .... 72 

fepdilFree).49.50 

SMkmanaB.132 

Timpella Free.14 

Un/ta Bit C Free.14 


-0.50 

+2.70 

-010 

-2 

-0 70 
+5 

+0.50 

+ 0.20 

-060 


-0.40 


FRANCE 


Fanny 27 


Fn. 


+ nr- 


ASF.—. 

quideTIIII" 

lAhthom 
taxlf Eatrepr... 

An. 

B»C. 

BSM. 

BHP Cert lire .. 
BanolrtCle .... 

Begfiln-5». 

fegtr-SayCmin* 


... 533 

.. 787 +2 

760 44 

.609 -2 

.. 1050 +50 
... 9*5 +15 

... 681 -4 

... 1 099 -10 
. 351.90 -2.10 
... 506 +3 

... 617 +8 

...485 +5 


FRANCE bau(luueU) 


February 27 


Fra. 


fiEKMAHY (EsatlaMd) 


Bongnln.. 

Bouygusc. 

CGIP. 

C M 8 Packaging , 

Canal*. 

Cap Gemini S . ... 

Carretottr . 

Casino. 

CeteJero. 

Chargem. 

Club Mroiterrmet. 

Coglll. 

Coparea . 

CCF. 

O Foot France.... 

Owl l/po (CO. 

Credit Rationale . 

Daman. 

Docks de France.., 
Oolite Mleg Cle. 
fBF...... .,... 

EauaOeGenl. 

Etta. 

Elf-Aouhalne ... 
ElMqoftafor Ceru 

Essllorlnt . 

Etex .... 

Eera) ranee. 

Errocom. 

Euro Disney. 

Ew. 

Flnextel . 

Font Lyonnais*.. . 

From Cat Aire. 

CTM-Eiuirsose. . 

Gal La layette. 

Gaumont (Soc N).. 

5SJS""~ 

Havas . 

Imetal . 

Immde France ... 

ImmobAnqut. 

ImmobPhenl*. 

tnaustrtelle. 

Imertall. 

intoieehniqu*. 

LVMH 

Lafarge Comet 

L’Oreal. 

Jjprand. 

Leons. 

fc E *". D, ~.r 

Merlln-Gerln . 

Mtereiin 8. 

Moullnoc .....__ 

Navigation Mince . 

NoTOEst. 

Orean .. 

Pvlhas. 

Parts Reescompte.. 

Pernod (Heard. 

Prerler. 

Peugeot . 

PlfUUlt. 

Pollet.. 

Prlmemps (An).... 

Promodes. 

Radioteehn. 

Redout*. 

Rfione Poulenc Cts ... 

Rcuoei-Uclaf_ 

SILIC. 

Sagem. 

Saint Gobaln. 

Saint Louis. 

Sanofl . 

Schneider. 

SebSA. 

fjOnwp. 

Slmco. 

Skis Rnsslgnol. 

Soe Generate 6eFr— 
Sommei-Alllbert .. 
SpleBacignolles ... 

Sue: (Flit del. 

Taltilngcr. 

Thomson CSF. 

Total B. 

UAP. 

UFBLoeabatl. 

Unlball. 

Union Immob Fr ... 

Valeo. 

Vallourec . 

Worms CK. 


+ w- 


■ 2.800 

■ 603 

■ 1.165 

■ 1B6 JO 
1.140 

319.90 
- 2,525 

■ 168.70 
. 794 

. 1.189 
526 
34650 
655 
201 
.995 
570 
1.140 
. 2691 
42050 
301 
800 

4la 3 

388.50 
267 
403 
1.660 

&S 77 
153 40 

hV 5 * 

597 

2.837 

389.50 

679 

181.90 
499 
326 
810 

680 
146.10 
6.550 
446 
755 

,600 
57.40 
774 
4.280 
422 
515 
188 50 
537 
171.40 
176 90 

27Q 

410 

254 

1538 


!•+ 


& 17 ' 

287.50 

49750 

837 

3.230 

619 

5.400 

600 

2.218 

585 

1.740 

5^7 

1,371 

1.210 

6^9 

2,000 

4*3 

457 


-10 

46 

42.30 

+15 

46.60 

+10 

+050 

-1 

-3 

+1 

-3.50 

-6 

_a" 

+15 

-10 
-108 
+0 50 
+4.20 
-10 
-4 

+0.50 

42 

-i" 

-20 

+7 

+24 

+0.40 

+1.50 

-8 

+7 

+4.50 

+22 

-25 

+43 

+3.90 

-3 

+7 

-3" 

+0.50 

+50 

-3 

+20 

-20 

+3.50 

+21 

-8 

45 

+0.50 

+4 

+1.40 

+3.S0 

+ : i'io 

+ 12.10 

+5.60 

-3 

+19 


-1 

-2-50 

+13J0 

—5 

+105 

+18 

+20 

-2 

+86 

-30 

-10 

-3 

+12 

-i" 

+22 

♦14 

30 




L390 

340.50 

339.90 

Wo 

248 

581 

333 

513 

460 

700 

280JO 

370 


-3 

-15 

+6-50 

+0.90 

-14 

+2.80 

-4 

+18 

44 

-6 


-1.50 

+1 


GERMANY 


Fahnaiy 27 


Dm. 


+ ar — 


AEG. 

AGInd&VeHc... 
Aachen MctilRe^i 

All Ian: AG. 

Altana Ind. 

Asko. 

AskoPrf. 

BASF. 

Badenreerk . 

Bayer 


BMW (dr). 

Bayer Verelnsbk.. 

Beimdarf. 

Berliner Bank .... 
Berliner Kraft.... 

BHF Bank. 

Billing Berg . 

Colon la Kiun. 

CrtoriatanraW... 
Commerzoank .... 
Continernal AG... 


.226 70 
.726 
.871 
. 1401 
.666.50 
723 
. 660 
. 253.20 
. 264JO 
.300.50 
.415 
.566.50 
.429 50 
.802 
263 

.127 50 
436 
1.000 
1,060 
.5*4 
265.20 
24430 


-2.80 

+10 

+8 

+13 

-3.50 

-3 

+430 

+1 

+2 

40.20 

+8 

+3 

42 

+1 

+L50 

40,50 

+17 

Il.90 

-0.70 


Febmiy 27 
DLW. 

Dm. + «r - 

...539.50 *3 

Daimler-Bern .. 

...761.8Q +1X60 

Deckel (FrJ. 

— 128 

-030 i 

Dwu«s. 

... 347 

-130 1 

Deutsche Babcock . 18530 +1.50 

Deutirire Bar* 

... 728JO +2J0 

DIdlei—Werke.. 



Douglas Hldg .. 

...66b 

+10 

Dragerwerk .... 

...314 


Dresdoer Bk .... 



Fag Kugrirbcher 

... 254 

-4 

Gerreshrimer.... 



1 Goldschmidt (TH).. 785 


Hjmdurg Etokt. 

... 195 


HaoagUmrd .... 

575 


HWdribZan ... 

.975 


Henkel Pri. 

. 607.70 -1.20 

Hertlu. 

Hochtief. 

... 381 

+230 

... 1.284 


Hoechsi. 

26130 +3.30 1 

Hoesch . 


HolrmonnPti ... 

1.202 


Horten. 

.. 190 


1X8 Deutsche hid- 

... 264 


Industrie Werke 

327.50 -2.70 

Kail 8 Sale . 

.14830 +0250 

Karatodt. 

.655 

-+t 

Kaufhof. 

.51430 +930 



Ktocwer Werke 

124 80 +030 

Lohmayer .... 

823 


Lelfheli . 

.. 512 

♦15 

Linde. 

..825 


Unotype-Hell ... 

368 

-5 

Lufthansa. 

Lufthansa b|* Pri 

163.10 +2.10 

- 120 

+040 

MAN. 

.380 

+230 

MANPref . 

.. 301 


Mamresmaim .... 

287.20 .... 

Mannheim Vers 

777 

+9 

Mercedes Hid .... 

„ 582J0 +9J0 

MetaligeseiBchah 4428( 

+260 

Muenel ibert{feg) 

..2.740 

+2 


..242 


Philips Kammun 

..550 







-4 

Rhelnefektra. 

.. 1,440 


Rkrlnmetoll Berlin 

-.298 

+2 

Rhelnmetall Pit. 

..226 

Rhein West El ... 

- 403J< 


RSetoWraQPri 

.. 324-51 

* 

Rosenthal. 

278 

Scberlng. 

. BTO.X 

+330 

Schmaltacb Latwa 

.560 

-OJO 

Siemens 

Springer Axel Rg 

690J£ 

+230 

507 

SudChemle. 

.560 


Thyssen 

234J( 

+130 

V»u .. 

3253C 

-1 

Vela . 

376.7C 

+120 

VEW. 

214 


Vera In-Wet. 

.336.3(1 

-0.20 

Vlag. 

.384.80 

+5.40 

Volkswagen Pri .. 

.314.80 

-020 

WfllaPrf. . 

640 


Zanders Felopap . 

.213 

-1 

f 

| ITALY IS 

Febroaiy 27 

Lire 

+ «r— A 

Banco Comm - 

.3.975 

-24 

Banco Hu Agric. 

.5,600 


Banco Lor land.... 

-9.850 

-n 

SastogHRBS .. 

148 

Benetton. 

.12.599 

-21 

Borgo (Camera) . 

.8,425 

^75 c 

CaffaroSoa. 

-W 0 

^0 g 

Cememir. 

2535 

-32 p 

Clgahotel. 

CoTWeFIn. 

f'S2 

-10 1 

*41 F 

Credits Itallano... 

2094 

-6 r 

Daniel 1 & C. 

7.430 

+39 r 

EnJChem _ 

1.203 

-7 r 

ErhJanla . 

6.740 

-60 u 

Femart FTn. 

1306 


Flat Prle. 

3330 


Flat. 

5.146 

+15 H 

FWIs. 

4.800 

+55 E 

Fond lari a_ 

37.250 

-550 p 

Semina.. 

Generali Anlatr... 

1290 

31425 

:§ f 

IFIPrt*.. 

Italcable. 

13,550 

5 t ioi 


Ita Icemen tl. 

1^,000 

-50 t 

1 taigas. 

3^24 

-50 t 

Lloyd AdrlatlaJ ... 

13.900 

-100 g 

Magnetl Marelll.. 
Mediobanca. 

720 

-30 u 

15,160 

-190 u 

Montedison. 

1.430 

+20 || 

Oftetti. 

2930 


Pirelli & Co. 

4J40 

-25 

Pirelli Spa. 

RAS. 

2180 

+15 

Rlnasceme(La).... 
SASIS . 

b!590 

7.510 

+130 SI 

SIP . 

1.427 

-u. 5 

SaffaA. 

7.100 

A 

Salpem.. 

1.725 

As 

Slrtl Spa. 

li.OOO 

-40 As 

SMI. 

800 

-4 As 

Snia BPD. 

1.245 

+5 A 

STET. 

2386 

+1 El 

Toro Auteur.. 

22.250 

-20 Er 

Tosl Franco . 

27.500 

Es 

Unlam.>....... 

10.040 

-20 Ga 


NETHERLANDS 


SWEDEN (conUnaedl 


February 27 


Pis. 


+ or- 


ABaAreoHeUMs. . 
ACT Hid D» fees ... 

AEGON . 

Ahold. 

AXZO. 

AMEV Dep Rees.. 
BobLjcaifepfea — 
BamsdJWQDpas .. 
Bu r b r f TQDrto - 
CSM DepRecs.... 

DAF. 

DSM . 

DardtsttePwr"." 
EberlreDepRecs .. 
Fokker Dep Rees . 

Gamma. 

GBL BrocQto ta — 

Hefntken. 

Holfnd Beton .. 

Kwjgortic Dm Bets _ 

Hunter Douglas ... 

IHCCallarn. 

ktoUDpta — 

Inti Mueller. 

KLM... 

KNP. 

Kble Pakhoed Dpfes. 


Nedlloyd .. 

NIjrord-Ten Cate . 

Ur Vre Bed Dp As_ 

OceVGrlnt.. 

DmoreTuiDski_ 

Philip*.. 

PolyGram.. 

Rotocco . . 

Rodamoo"! 
fiolinco.. 

tomnj... 

Royal Dutch.. 

UnlhMT Oep Rea .... 


. 47-30 +0.20 
- 33.60 40.10 
-128 40.10 

8580 +030 
. 150 JO .... 

. 57.60 +0.60 
■ 47 -0-20 

. 67 JO 

. 44.80 +OJO 
. 95 60 -0.10 

. 25.90 +0.90 
.107.20 -UO 
. 134.20 -0.60 
.112-60 -030 

. 31 JO -0.60 
. 103 +0.40 

. 34.20 40.10 

. 17030 -120 
.214 -1 

. 54 90 -0.70 
. 74 -0.10 

.62 41 

. 50.90 -0.10 
, 63.50 

. 38.20 -2.10 
46.60 40JO 

. 49.70 -OJO 
. 10 

. 61.80 +1.10 
103 +030 

173 JO .... 

74.40 +1 10 

.43.90 +030 

. 35.60 +330 

43.30 +0.10 

100.80 +0.40 
5430 -070 

100.40 +030 

7230 .... 

143 JO -0 80 
1B6.40 -OJO 
81.20 .... 

48 • +1.20 

88.90 +0.20 
71.70 40.60 


NORWAY 


February T7 


Kroner + or - 


ynolnd. 

Jkem Free.. 


<( M)., 


.53 

. 112.50 
- 12J0 
.101 
.63 
.274 
.206 
. 75 
. 435 
.137.50 
.95 
.155 
.92 
.91 
3.95 
112JO 
.55 
85 

. 7230 


40 JO 

+l' 

+3 

43 

44 
+1 

+i'jo 

-4 

+230 

+z' 

+0.05 

+2.50 

+2" 

+1 


SPAIN 


February 27 


Pts. 


+ or- 


.. 4 J90 +190 

> 1.175 -15 
.. 2355 -5 

, 2.900 -10 

.. 3.635 +85 

.. 3.435 +5 
>11300 .... 

.. 4.810 +103 

.. 3305 +a 
. 2.355 -5 

3350 -50 

,. 2,170 -10 
. 2180«l +30 
.2600 +25 

. 3300 +110 

.340 -21 

.775 43 

_ 1.220 -20 
. 2.070 .... 

.TO 420 
.4,090 .... 

. 4.940 +70 
.4.520 -60 
. 13.910 +70 
3.d05 +25 
.178 -1 

.858 -20 

.600 +8 
. 6.580 -10 

. 1.165x1 +15 
. 920 -5 

.625 +2 

. 4,490 .... 

:i& 

. 2470 -30 


SWEDEN 


February 27 


Kranv. + or - 


.310 
.327 
.600 
.579 
.287 
.267 
.119 
. 135 
255 


-2 

+3 

+2 

42 

+3" 

43 

+1 


reman 27 

Kroner. +dr- 

IceenUre B Free 

... 161 

+3 

HaftkDeoEFnr 

..215 

s 



+0.50 

+2 

PrecmdUBFre*. 

-,192 

Sasdrikm fi Free 

..375 

+2 

Stand la Free.... 

... 130 

+4 

SkanEreklidaC 

... 45.5t 

+1.50 


... 98 


StoraKoiMB ... 

...251 

+1 

ISCA BFree__ 100 



..75 


TrelUcrg B Free 

...128 

+3 

Votro B Free.... 

_. 372 

+0 

| SWITZERLAND 

Febmry 27 

Fi*. 

+ or - 

AdlaintHBri .... 

..473 

+2 

Aflla Pig Cts. 

.. 8S.50 

-2 

Alusutae Lena 

..950 

-20 

Alisu torn Ptg Cts 

..8530 


BaloEsaPtg- 

.. 1,835 

-35 

Brewn BoveriCBri 

..3.680 

+10 

Brows Bcveri Pig 

.670 

+4 

CSHIdgctBr) .... 

..2.M0 

+10 

ClbaGeigy(Br).. 

..3,400 

-30 

Qba Gelgy (Reg) 

-3,420 


COaGrigrCPlCts) 

-3330 

+id 

ElektrwatL _.... 

.. 2610 


Eirla. 

.. 2720 

-kb 

FHeher (Geo). 

..998 

+8 

FUcherPtg. 

-.172 

-7 


.. 2290 

+30 

Hdderi»k(BrJ.... 

.. 4.910 

+30 

HelHiaHfflrt ... 

>5.040 

+40 

Jelrooll. 

.. 1.400 

-30 

Jehnoli Ptg Cts . 

.. 298 

-2 

Landis&Gyr. 

.. 1,145 

+5 

Lmdk&GPnvPla 

-89 

+2 

Leu Hold (Bri ... 

.. 1,740 

-20 

Leu Hold Ptg. 

3U 

-1 

Mag Globus Ptg. 

. 718 
>310 
.1.120 

+13 

Uotor-Columbus 

-10 

Nestle. 

.9310 

+10 

- Nestle (Reg). 

.9.440 

+20 

Ore-Bnerhle (Br) 

380 

-6 




PUD. 

■ 230 

-4 

KJchemoM A IBr) . 

. 14.80( 

-200 

Roche (BrJ. 

.4.140 

-80 

Roche IGemoji.... 

.2830 

+40 




Sandoz Pt-Cts. ... 

.2560 

+10 

SarxkaReg. 

.2.bSQ 

+io 

Schindler (Bri .... 

.4.000 

+50 

SMlndler(PtCu) 

770 

+10 

SlkaRegA.... 

Bin 

:«° 

+60 

Swissair.. 

+16 

Swiss Bank (Sr).. 

.307 


Swiss Bank Ptg .> 

Z70 

-1 

Swiss Relosorance 

2900 

-10 

Swiss Reins Ptg .. 

-555 

-1 

Srelss Volksbk . .. 

.985 

+5 




1 Unloo Bank Ptg.... 15430 

+030 




Zorich Ins. 

.4,440 

+30 

Zorich Ins Ptg_ 

.2110 

-40 

[ SOUTH AFRICA j 

February 27 

Rand 

+ or- 

A8SA .. 

AECI. 

9.95 

.9.75 

-0.05 

Allied Tech. 

UO 

46 

Anglo Am Coal ... 

127 

+2 

Anglo Am Corp ... 

125 

+135 

Anglo Am Gold ... 

230 

+2 

AngJovaal N . 

85 

+10 

Bariow Rand. 

55.50 

+025 

Buffets. 

29 


CHA Gallo. 

.2650 

+6.50 

Oe Beers/Cwtroaiy 

90.75 

+0.75 

Deelkraal Gold ... 

730 

+O10 

Drlefonleln. 

41.75 

+1.65 

East Rand Gold.... 

5.90 

-0.10 

Eiandsrand Gold .. 

23.75 

+0.25 

First Nat Bank ... 

58 


FreeSaif Cere Gale . - 31.75 

+0 75 

Gencor.. . 

1130 

+0.20 

Gold Reids SA. 

74 

+0 50 

Hartebeest. 

1530 

+0.25 

HlohraW Steel. 

ISCOR. 

11 

U3 

-030 

+0.01 

Kinross Go Id .3730 


KlpofGold. 

Ubanon Gold. 

31 

+1 

250 


Liberty UfeSA ... 

42 

+6.50 

MalboM. 

3535 


Heritor. 

18 



9 


PalaboraMng. 

65 


Premier Gp. 

37 


Rembrandt Grp.... 
Rembrandt Cntri.. 

2730a! +0.25 
19.7M +030 

Rust Plat... 

66 


SofnalneSRerrir.. 

95 


Sage Hids. 

Smith (CGJ Lid .... 

830 

-0.50 

118 


SA Brewers. 

55 

+6.75 

SA Man Amor ... 

Z7 25 


Tiger Oats. 

40.25 

+0.25 

Tooaaot Helen _...2D.73 
VaalSefs.22? 

+4' 

Western Deed_ 

114 



JAPAN 


FttnMUy 27 



CUM . 

CSK ... 

Calpl; Food .... 

Cabonhi. 

Canon . 

Cam Sales.... 
Casio Computer 
Central Finance 
CfhtialGlaa. ... 

CMha Bank. 

CWyodaCoro . 
a*od)Fbe&M . 
CkabadPrer .. . 
QugatPharm . 
UMkaEIPomr 
□and Watch . 
Dakd Chemical. 

ftMoSUd. 

OdeUae .... 

Daifuku. 

DNkMKiogipBk . 
DatlcM Pnarm.. 

Dafktnlnos. 

Wftyn KjnkD 
Dalmarulm.... 

ass- 

WWohTW. 


-Aw* New . . 

EmmSk . 

Drum's Jauan .. 

too Flrr 1 Mjr 

Dewa Mining Co 
EbiraCorp ... 

EMal. 

EakiGIlea 

J*ue. 

FufcCoKtnialan 
Fuji Back ... . 
Fq) Electric .. . 
Fall Film .... 
ftjJFiieAMifhie 
Fed Heavy M .. 
Fuji Spinning .. 

Mijnura • ... 

FnHsawa Pturm . 
Fi/Ka Tourism .. 

FajHsu 

r unikwa Elect 

Cikfctn . 

GnSeklyn. ... 
GodoShutel 

Green emu . 

Cen-Ei Chemical 
Gann 

HankyuCarp . . . 
Hanshln El Hirer 
^Kasrto . 
CRaitori Seiko 
HinmwGwi 
Heirea Real Esi. 
HmoMtUtI 
Hlrote Electric 
Hbunlma (Bant) 
Hi(pchi .. 

Hitachi Caere 
Hitachi Credit 
Hitachi Koki 
Hitachi Ktaiell 
HiUdri Metals 
hhach! Sales 
Hitachi Zmen 
Heuaige Elect Pm 
Hokkamo Tokinh 
Hokurlku El Pwr 
Honda Motor 
Hoabu Paper 
• Home Food Ind ■ 
Hoy a Corp- 

mr. . . 

. bwaClreaical 

> • jlrgatnl Tiushlnkl 

■ax ... 

-■j taewgaMJaoa* 

1- beMiCo. 

* Nba 

bhBiaraSangyo 
Hoa Motors . 
,habim Foods . 
,>Co . .. 
P> HoVokado . 
iwlwEW . .. . 
Hxmira. 

L Jtot . 

*, JGCICoro „ 
l * 4anrlm>tkia 

^ ( IVKtfauuACvE:. 


4 


. 1.160 -10 
439 -6 

498 +16 

751 +5 

... 1320 +70 

1100 +30 

... 485 -10 

.. 519 -2 

. 3.900 
. 1 170 -20 
. 454 46 

1.370 ... 

2.630 -30 

1200 -10 
..398 -3 

. 530 

945 +10 

. 1.910 -10 
. 7*5 

. 2900 +10 

1.240 +10 
. 2,420 +70 
. Bb5 +5 
594 +2 

530 +9 

,. 1.030b! -10 
2.100 -«0 
1.960 -10 

. 1.680 460 

1.050 

1.220 +20 
. 645*1 +15 

545 

... 1.490 +30 

1.450 
492 +2 

. 2.350 -HO 

■ 710 A 

1.090 +30 
. L820 -40 

.930 -21 
3 290ri -120 

625 +9 

. 550 +4 

i.540 +10 

■ i.«w +12 

. 1.420 +20 

.. 4-210 +100 

■ 670 •-»» 

.. Z 100 +20 

673 -1 

. 2.B50 +» 

725 -15 

.347 

697 +7 

724 

1.390 -20 

, 2.080 
716 +1 

535 -4 

. 885 +5 

1 070 «« 
2.050 -fO 
.. lllOO +60 

509 
710 

670 +15 

510 

715 +10 

1410 +J 0 

690 -?> 

830 -10 

• 753 , ~i2 

3 350 +M 

800 -10 
850 +5 

• 7b2 +%» 

. 1 220 +20 
995 -3 

• 1 KO ... 
895 -15 

b51 -M 
599 -8 

. 2 250 +20 

630 -8 

2 630 -20 

1.500 -10 

626 -3 

.2 280 4*0 

. 1.860 -10 
545 -2 

670 “6 

880 -f. 

■ 1.000 -10 

2 550 +30 

■ 406 +~5 

2880 +40 

. 430 -5 

941 -12 

351 -19 

4 210X1 +10 

566 _ -I 4 

1 V 60 td 

795 *94 

2 200 -20 

491 -24 

895 -3. 

*07 +28 
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Yea 


Japan Radio —.2320 +10 

Japan SteefWreia.532 -9 

JapuStorageBatt .. 1,060 -20 

Japan Svn mAber.. . 570 +17 

Japan Wool. 1.760 .... 

JuJoPaoer.591 -14 

Jiisco.1.63CM +20 


Kaqome. 

Kalima. 

KaltenPharm .... 

Kandenko.. 

Kanebo . 

Kaneba. 

Kanemauu Corp 
Kansal El Power 

Kansal Paint. 

Kao Corp. 

Kawasaki HruyM. 
Kawasaki Klsen., 
Kawasaki Steel ... 
KrlMnElrc Earns 
KetoTHtoEIRw .. 

KlXkdtnam.. 

Klnden.. 

Kiakl Nlpp Railway. 

Kirin Brewer. 

Kobe Steel.. 

Kollo Mam. 

Kokusal Electric. 

Kokuyo . 

Komatsu. 

Konica. 

SrtkftCo . 

Kubota Corp. 

KumagaHiuml.. 
Kumlal Chemical 

Kurabo Ind. 

Kuraray . 

Kureha Chemical. 
Kurlu Water.. 
Kyocera. 

KyodoShlryo .... 

Kyotaru 
Kyowa I 


.. 1.100 460 
.. 1.270 .... 

+70 

.. 535 «■ 



Maeda Corp. 

Making Milling .. 

Maklta Corp. 

Marubeni ....... 

Marudaf Food ... 

Maroi. 

Maruichi Steel .... 
M'shlta El IDd .... 
M'shlta El Wk .... 

M'shlta Koto. 

M’shlta Refrlg . 
Maria Motor Corp-. 

Meljl Milk. 

Meljl Selka. 

Mercian Cora. 

Mlkunl Coca (M« . 
Mlnebea. 

Minolta Camera .. 

MlsawaHome 

M'blshl Bk. 

M'btsftl Corp . 

M’blshl Elec. 

M'blshl Estate .... 
M’WshlGasChem 

MUshl Kean M- 

M’btshl Kos«l ...... 

M’blshl Materials . 

M’blshl OH . 

M’blshl Papff. 

M’blshl Petehem.. 
M'blshl Plastics .. 

M'blshl Rayon. 

M'blshl Steel. 

M’blshl Tr&Bk.... 
M’blshl Wardwme 
KDoubodu DeWag 

Mitsui Co. 

Mitsui EngSnh>... 
Mitsui FwMsan .... 
Mitsui Marine ... 
Mitsui MngiS" - 
Mitsui Oik Line .... 
Mitsui Petehrm.... 
Mitsui Soko ....... 

Mitsui TaiyoK«*e.. 

Mitsui Toatsu. 

Mitsui Tr&Bk. 

MlUukOShf. 

Mltsumr Eire .. 

Miyojl Iroa Works - 
Mlnmo Sport Uig.. 
Mochlda Pttarm... 
MarhiagaMllk ■■ 

Murota Manufatl . 


1.140 

531 

1.110 

+10 

-3 

4* 

509 

.631 

-4 

.498 

+3 

519 

44 

942 

-4 

653 

-13 

831 

-5 

525 

+10 

413 

-6 

988 

-1 

1.370 

-50 

1.400 

7iO 

+10 

660 

-id 

499 

-4 

& 

+20 

-14 

*17 

-10 

472 

-5 

713 


824 

—14 

1.340 

-10 

401 

-4 

1340 

-20 

l.UOd -20 

1.150 

-20 

625 

+5 

1.250 

-10 

2.920 

+290 

695 

+12 

2,450 

+30 

2.050 

+30 


NEC Cor*. 

NGK insulators... 
NGK 5pai* PWO . 

NHKSpring . 

NKKCorp . 

NOKCorp. 

NSK .. . • ._■■■ ■ 

WTN Two Hearing 
Nachi Fullkoshl.. 
Nagosaklya. 

Nagoya Railroad 

National House . 

Nfchii . 

Nlchlrri . 

Nihon Cement ... . 
Nihon Nosan .... 

Ninon Parkerlrlnp 


. 1.050 .-. 

. 1.090 +20 

.810 +20 
449 +3 

.321 -5 

.633 +6 

.597 -8 

535 +1 

555 +5 

. 1.410M ■■ 

,8>5 -5 

! tf«» -30 
. 788 +8 


555 

835 


-22 
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Yen +ar- 




_ 

Nlklto sec. 738 -7 

Nikon Corp. 770 -9 

Nintendo.10.700 .... 

Nippon Credit Bart, >8.010 +10 

Nippon OenkD .548 -12 

Nippon Denso.U20 -10 

Nippon El Glass ...1.650 -50 

Nippon Express.730 

Nippon firo ....>... 695 
NlgpM Flore Mills74B 

Nippon Hodo.2750 

Nippon Kayafcn.772 

NipponLWc Metal -.699 
Nippon Meat Pack... 1.791 

Nippon Mining.490 

Nippon Oil...?!.808 

Nippon Palm.716 

Nippon Road.1.400 +10 

NloponSanso.570 

Nippon Sharyo.1-340 

Nippon Skeet Glare. >.584 
NippooShlPpan.... 874 
HlBponSMnyaku...l^50 


-12 
-10 
-50 
+10 
+6 

S 

+19 

-a 

790 +10 
+31 

48 


Nippon... 

Nippon Stainless... 712 

Nippon 5teel.. 345 

Nippon Suban .>... 629 


45 

-10 

-9 

♦17 

450 

42 

-11 

-5 

-16 


NlmnTVfeMrt—20,000 +100 
NTT.....72i.000-5.000 


Nippon YaHo.647 

Nippon Yusen.555 

Nippon Zeon 


-10 

+14 


NKhmuisu Goatr... 1.160 -10 


+3 


070 -40 

-5 


Nissan Diesel 
Nissan Motor. .. . 

Ntael Sangyo.1J50 

NlSShln Flour.1,470 

Nlsshln Oil.990 

Nisshiobolnd 

Nlsstw (real.530 

Nlssln Electric._1J50 ... 

NISSlnFood.2350 +150 

Nltsuko.715 -5 

Nilto Bosekl .464 

Nlllo Denko.1.240 

Nomura.1,480 -10 

Noritake .1.150 -40 

Odakyu Electric Rwy B91 -7 

Qhbayasht-Goml... 742 

Oil Paper. 842 41 

Okl Electric.516 -4 

Oleoma Coni.1.110 +10 

Okumura-Gaml .... 1.230 +10 

.•**> 

OmronCorp.1.550 

Onoda Cement .578 -6 

Ono Pharm.. 5,980 440 

OnreariKashlyam*.. Ij530ri 


Orient Corp 


+10 


Orix Coro.2^0 -130 

Osaka Gas..537 -20 

Penu Ocean.923 ^ -5 

Plow EMC.3.460 +70 

Prlma Meat Pack.... 590 +1 

Renown.550 +8 

Ricoh .550 —6 

Royal Co.1J80 +20 

Ryobl .573 -6 

Sarrien .619 +14 

Sarrlyo .2.580 +10 

Sanrla.1.690 -50 

SanwaBank.1,650 +20 

Sanrea Shutter.1,180 .... 

Sanyo Electric. 500 +5 

Sanyo KoVnsaku ... 5M +2 

Saoporo Brews.1.100 . 

Secom.6J10 -10 

Selbu Railway.2.990 -10 

SelnoTrarapon.... 1.B30 

Selyo FoodSys. 1.270 +10 

Selyu.W20 +20 

Selrisul Chemical... 1150 .... 

SeWsnl House.1JSG .... 

S«uuCoro.526 42 

5e*en-Ek*en. 7,530 -50 

Sturp.-.1360 +10 

Shikoku Elea Pwr... 2350 +50 

Shimizu Coro.1.150 

Shln-Etsu Chem .... 1.590 -20 

Shlonogl.910 +3 

ShlSCldo.1,660 

Shoenltu .lJOQjd +20 

Shokusan Jutakn .. 675 .... 

Snowa Aluminium .. 665 +13 

Shows Denko .. 345 -5 

Showa Elec Wire... 610 -10 

Shows Sangyo ...... 655 —1 

Shores Shell Sek ... 1310 -20 

Skylark. 1.900 +40 

San* Brand Milk .... 814 -4 

Sony.4 030 +30 

Stanley Electric..■ 67S +2 

Sumitomo Bake!lie . 529 -4 

Sumhomp Sank ...1,810 420 

Samlurea Cement. 525 -9 

SunUnmo (Denial -433 -2 

Sumitomo Corp .... 941 +10 

Sumitomo Elea.... 1.080 +10 

Sumitomo Homy... 365 
SumltomaLightK. ..493 +3 

Sumitomo Marine 805 -4 

SrataPW Metal led .>349 -4 

Snnltan* Metal Nag _ 990 +20 

Sumitomo Really 885 -5 

Sumitomo Tr&Bk . 1290 +10 

SreMsaehbntoac... 6B5 
Suzuki Motor.625 -15 

TDK COrp.4J60 +10 

Talsel Coro.799 -10 

Taltho Pham.1.930 -10 
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Talyo Fishery .... 
Takaoka Electric 
TakaraShuro.... 
Takashimaya >... 

Takeda Chem.. 

TanabeSetyrico .... L1C 

Tellrokobir::;::::: w> 

e&a: w. 

Toblsiilma Carp. 

Tobn Railway.... 

Toel.. 

Toho. 

TchokuEto Parer.. 

Tokal Bank. 

Total Carbon 

Tokico.. 

Tofclo Marine. 

To Itoyama Soda .. 

Tokyo IBank) ..... 

Tokyo B’casUng.. 

Tokyo Dome. 

Tokyo El Pure .... 

Tokyo Electron . 

Tokyo Gas... 

Tokyo Rope. 

Tokyo Steel. 

Tokyo Style. 

Tokyo Car. 

Tokyo Corp. 

Tofcyu Land. 

TonenCorp. 

Toppan Printing 
Toraylnd 
Toshiba “ 

Toshiba E 

Toshiba Machinery 

Toshoku _ 

Tosoh Corp. 

Two.- 

Tpyo Construct... 

Tt*oda Aiuei Loom 

Toyo Ink. 

Toyo Kanetsu. 

Toyo Sri kan. 

Toyota Motor. 

Toyo Tire&Ruh... 

a rstS Big .. 

inOukiMaa _ 
Tsugam)... 


UBEInds. 
Unitlka. 


..394 -2 

> 860 -40 

..80S -2 

... 1.550a! -20 

«* fl 

74' 

1.050 -20 

"856 -2 

> 16.900J4-300 

... 2.750 .... 

,.466 +1 

..1080 430 
.. 5b0 +12 

. 1.230 +10 
„ 1.380 -20 

.. 1400 -10 
... 3.210 +20 
,..2340 -40 
.. 500 -5 

„ 860 +1 
.. 2.460 .... 

.. 1.400x1 +20 
.. 730 +10 

>800 

..538 -12 

.. 1380 -20 
- "10 +10 


.-9 

612 


USSUtrl 1330 
'Macblra,-.^ 


+1 

-5 

-30 

-22 


:» 


1.640 +10 

662 -12 

.560 -40 

52 +2 

3%) ^0 

1,450 -10 

6^0 46 

,230 +20 
+10 
+30 


zH 


.0 

700 


.434 

.449 


+10 


Victor UVD 
Wacoal. 


Yamaha 
Yamaha 
Yiroictrf Secretes.. 

Yamanouchl. 

Yamaiab HenreweU 
Yamato Kogyo .... 
Yaruto Transport.. 
Yamazall Baking 

Yasuda Fire_ 

YawiiTaABkg >.. 
YasskareaElec .... 
Yofcogawa Elec.... 
Yokohama (Bank) 
Yokohama Rubber .. 

Yomlort Land. 

Yoshltoml Pharm. 
Yuasa Battery Co.... 


. 1.140 .... 

.920 +1 

. 1.430 +10 
, 786 46 

680 -5 

. 2.900 +10 

. 1.470 +70 

. 1310 -10 
. 1.140 -10 

. 2.000 +30 

. 748 

.1200 -20 
. bio -7 
967 +2 

LI 60 -2D 

697 +1 

1360 +10 

“ 


+10 

+4 


Zexef Corp.>...606 +11 


AUSTRALIA 


Ftbraary 27 

AnstS + dr— 


AFP. 

AWA... 

Aoerfoyle . , 

Amcor _ 

Amoolex .... 

ArilotU. 

Ashton . 


,0.63 

1.12 


ANZBank. 

Ant Gas Light.... 

oust Nat Inds. 

BMP. 

BTR Mylex. 

Boral . 

Boug'vllle Copper 
Brambles Inds .. , 

KOtl- 

_ rkylmrs .. .. 

BrarePhiip. 

CSR. 

CRA. 

CaltexAun. 

Coal Allied tnd. 

Coca ColaAoatli .... 

Coles Myer . 

Cofnateo 

Comm Bk Aiist ”” 

Crusader. 

Domlnloa Mng .... 
Email. 

FAIlSsu ranees!:.! 
Fletcher Chi Inge . 
Fasten Brewing.. 

Gen PropTst. 

Goodman Fielder 

Hurdle U). 

inlands Go Id. 

Ausi__ 

Wings-- 

KtdstoaGofd. 

Lend Lease . 

MIM. 

NUgrneNickieB... 


... 4.21 
-.6.78 
... 3.12 
.>6 86 
... 1.38 


4.10ir 

3.1D 

I. 99 
,.13.78 

2.42 
.. 3J5 
. 0 JS 
.16.80 
- 039 
.. 0.73 
335 
.4.90 
13.84 
. 2.72 
.10.46 
. 8.35x1 

II. 46 
3X7 
7.41 
1.40 
0.61 
382 
1.26 
0.70 
2.46 
1.96M 
233 
1.45 
2.65 
1.57 
5.80 
0.75 
1.619 
1640 
250 
766 


■40,02 

- 0.02 

- 0.02 

40.02 

-0.03 
-0.04 
- 0.01 
-0.04 
-0 06 
-0.06 
-0 01 

-0.40 

-0.01 

- 0.02 

40.05 
-0.16 
40 02 
-0 04 
-0.15 
- 0.20 
-0.03 
-0.04 


-0 06 


-0.03 

-0.03 

-0.03 
40 03 
40 02 

-002 
+0.01 
-OJ8 
40 01 
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AmtS 

4 dr- 

Metal Manuf .... 

. 2.07 


Mlnproc. 

.0.25 


NatAnstBank. . 

. 7.54 

-0 06 

Newerest Mining 

.. 037 

-0.02 

News Carp. 

. 16.64 

-0 26 

Nmndy Potridon 

.1.25 

-0.03 

North 8H Peko .. 

.2.57 


Pacific Dunlop .. 

5.22 

-0 05 

Paneontlnental... 

.0.97 

+0.02 

Pasmlneo. 

.141 

-0.13 

RooeerlmJ - 

.3.03 

-0 03 

Placer Padfk .... 

.2.82 

+0 02 

QCT Resources.... 

-1-23 

-0.01 

RmIuuGoU. 

.4 95 

-0.09 

Rothmans Aust .. 

• 1130 

-018 

SA Brewing . 

. 2J6 

-0 04 

Samos. 

-2.88 


Smith (Kwdl. 

5 76 

-0.02 

5ocsofGwalla ... 

.4.16 

+0 06 


239 

-0 01 

TNT. 

1.91 

-0.03 

TriewroCcroKl... 

175 

+0.01 

Tyco Invs. 

Wesfarmers- 

. 0.78 
>5.41 

-0.09 

Weslttn Mining . 

. 5.10 

-0.07 

Westfield Kdg .... 

438 

. •• 

Westfield Trust .. 

. 2.19 


Westpac. 

.4 01 

-0.07 

Woods Me Pet. 

.3.91 

+0.02 

] HONG KONG \ 

Fcbraary 27 

HJCS 

+ er- 

Amoy Props. 

Bank East Alla 

.5.65 
. 21* 

+0 20 
+0.40 

CaihsyPadflc... 

1160 

+0.20 


21.60 

+040 - 

China Ught. 

Chiu Motor. 

.29 50 

+010 


15.70 


Dairy Form lc*l 

10.60 


Evergo.. 

Guoco.. 

ill? 

-0.02 
+0 08 

HSBC. 

42.50 

+230 

Hang Long De» .. 

930 

+0 20 

Hang Seng Bank 
Hartxwr Centre 

39.75 

8.45 

+030 

I Henderson Inv.3.05 

+0.07 


16 70 

+0.40 

1 HK&QHnaGos ... 

14.40 

+0 50 

1 HK&ShMUHairi 5.20 

+0.05 

HK Aircraft. 

1880 

+OJO 

HK Electric . 

1630 

+030 

HK Land. 

10 60 

+030 

HK Realty&Tr A... 

7.45 


HK Telecom_ 

8.20 

+6.15 

Hopewell HMgs ... 

4.15 

+0.03 

HxlcfHsonWpa.... 

16.70 

+0.10 

HysanOex .. 

9.20 

+0.15 

Jaidinelotl Mtr 

6 

+0.10 

Jareine Math.— 

45.75 

+0.73 

Jwdloe Strategic . 

21 

+030 

KowSOon Motor ... 

8.25 

+0.05 

Mandarin Oriem.. 

6 

+035 

New World Dev .. 

15 

+0 40 

Rutty Dev A. 

SHK Props. 

1330 

+0 10 

27.70 

+030 


5.10 

+010 

Shell Elec Mfg .... 

1.85 

+0 03 

5lme Derby. 

Sun Ktng Kal Co ... 

805 

+0.25 

2.42 

+0.02 

Swire PkfflcA.... 

27.60 

+030 

Swire Pacific B ... 

4.47 

+0.02 

Tele Broadcast.... 

6.80 


Wharf Holdings. . 

12.70 

+6.20 

Wing Do Co . 

690 


Wlmorbid . 

1L20 

+0.10 

World lull . 

610 

+0.05 

| MALAYSIA | 

February 27 

MYR 

+ Or — 

ftonstpxn. 

Hong Lroag Credit _ 
Malayan Banking 
Malayan Utd Ind... 
MuHr Purpose .... 

Public Bank. 

Slow Dolby.. 

2.73 

3.84 

780 

234 

127 

1.46 

4.46 

-0.01 
-0 04 
+0 10 
-0.01 
-0.01 
-0 03 
-0 02 

1 SINGAPORE \ 

| Fflbfuvy 27 

SS 

+ or- | 


Cgu Storage. 

DBS. 

Fraser &Neave 


Haw Par .. 

Inches pe. 

SB?."::.: 

OUB.. 

S'pore Air Free 
Singapore Press 
Straits Trading 
Tat Lee Bank >. 
UOB. 


.... 235 

-0 05 

.. .. 11.20 

-0.10 

.. 9,95 

-0.13 

. 835 

-0.05 

.260 

-0.05 

.5-10 

-0.20 

.. 7.95 

+0 05 

.11.60 


.4.48 

-004 

_... 18 70 

-0.10 

... 8.75 


.266 

-o:b7 

3 22 

-0.04 

... 635 

-O 10 


Pnca date aapoRed tv Tatmkm. 


NOTES - Prices oa this page are as 
quoted on the tndhridsal exchanges 
and are last traded prices, (u) unarall- 
ahle t> Dealings suspended. «d Ex 
dividend ro Ex scrip issne tr Ex 
rights, u Ex all 


CANADA 


S.'OO pm prices 

Ouoadons In cents unire 


Mgn LoreCTOM Ctmg 

TOROr^TO 
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1E000 

1Z5O0 

104300 

SS5000 

1000 

479000 

TT0D00 

1MW 

0OCOO 

270500 

34500 

218000 

08200 

500 

41500 

12700 

7900 

21B500 

0600 

208200 

24200 

3900 

1000 


AhUU Pr 
AgmcoEa 
Ail Cdx 
Albna En 
AibNtGxx 
Alcan AJ x 
Am Bair 
Atco Cl 1 

8k Morxr'l 
» nmSc 

BC Sugar A 
BCE Inc 
Balmoral 
BCR A 
BomtfdtarB 
Bow Valley 
bp Canada 
Bramalaa 


uS15H 

son 

87 lj 
SlO* 
8V3», 

*32 la 
S12lf 


marked S 
IStj lSlj 

s*a ss, 

7«a 74, 

tOta 10^ 
ah 13S« 

24 243, 

501* SBh 
12 t2 


Sreokwaior 
BC Tel 
Bruncor 
Brun ea dck 


17000 CAE Ind 
21700 CamMor 
11600 Cambridge 
119600 Cameco 
8000 C'bell Red 
mo00 CanlmpBk 
7600 Can Ocdd 
101300 Can Pac 
800 Can Tu« 
110900 CanTIra A 
12700 teuaAi 
BOO CuUVBi 
900 Canamax 
4000 Cantor 

33500 CnPc Forest 
12000 Cara Op 
8600 Cascades 
100 caMnoo* 
200 Cnvt Cao 
6800 CMp Odn 
61*00 Cntrt Fd A 
83500 Comlnco 
5800 Copurelog 


t44l* 43U 

522 215, 
sii% ms 
S475, 471 , 

Mia i3ia 
*75, 7«a 

S18V 185, 
SUHg 10 
S13 125, 
479 4440 
SlVta 18 >f 
UK H 
S22ti 021V 
519 7, 19 

575, 7 % 

M>a 63, 
saia ah 
Sie>a iBi, 
5154. 15% 
61 61 
533 % 33% 
528 % 28 

*17% 17*. 

523 23 
*20% 20 
519% dl9% 
S20% 20 h 

36 36 

528 27% 
524 % 24% 

55% 5% 

use 7 % 
545% 45% 
35 35 

325 315 

u470 ASS 
520% 30% 
BO 90 


47% 

14 

7% 

16% 

10% 


19% 

55 
»% 

19 
7% 

6% 

8% -% 
19% 

15% +4 

61 4« 

33% -% 

25% 44, 

17% -% 

73 

20% -% 
19% 

20% 

36 -a 
27% -% 

34% ♦% 

£% +% 
8 
48 
35 

318 -5 

470 445 
20% +% 
90 


Mg* tore Close Chop 
10600 Corel Sye S2|% 23% 23% 


Mgh LowQdh Chug Bales Stock 


Mgtl Low Onsa Omg 


8800 CsaeanDav 
38400 CrownX A 


10000 Denison A 


8 8-% 
129 128 125 +1 


20 20 20 4C 



600 Dorian 

58% 

6% 

6% 




18% 

18% 

+% 


use 

8% 

a 


£'A 

5% 

5% 


1200 Du Aon) A 

48 

48% 

+% 

+% 

9000 OMHftra 

285 

280 

280 

-% 

37000 EcMBtjU 

58% 

6% 

8% 



107% 

7% 

7% 

+% 

1600 Empire 

512% 

12% 

12% 

64600 Euro Nev 

516% 

15% 

16 

+% 

6500 FPI Ltd 

500 

495 

495 

+% 

23600 FahrwOcVnr 

511% 

11% 

11% 

-% 


513% 

13% 

»% 


1300 Ft] Uaa A 

512% 

12% 

12% 


1100 Fords 

S22% 

022% 

22% 



517% 

17% 

17% 


2*500 FrancoHav 

526% 

M% 

25% 

+% 



re 

IB 

400 Osndto A 

521% 421% 

21% 


UMOO Glam la GM 

370 

380 

370 


BOO Orangas 

109 

0109 

109 

-4 

17400 GrW Ld«0 
23600 MCOlR■ 


15% 

5% 

S 

+% 

3300 GW Udto 

512% 

12% 

12% 


+% 

+% 

+% 

4S 


-6 

-% 

t% 


500 HairtaSt A 56% 8% 8% 

900 Hawker SH *28 25 25 

14800 Heat tod a |«18% 17% 17% 
27400 Hemto Gold 510% 9% 10 

500 HceUnger a 513% 13% 13% 
1BOO Home Oil *14% Mh ' '■ 
42700 Hoimnam StO% 10*1 
100 ftattayU&S 55% 

2600 HiaWaraBay 531% 


8300 imaaco x 537% 37% 37% 
laaoo imp on x 541 % 41 % 41 % 
120700 Inco X 536 37% 37% 

4*6300 Int Corona 486 
9700 
100 

1600 Neco A 320 310 310 


IntprvPipe 527 % 27% Z7% 
Inveal Qrp 524 % 24% 24% 


212000 

1900 

10200 

413700 

20000 

1800 

357600 

400 


Jannock 

KerrAddla 

In ban 
Lac Minis 
Lalarpe a 
Laldlew A 
Laid law B 
Laurent Bk 


516% 

516% 

526% 

53% 

516% 

511% 

* 11 % 

S20% 


16 16% 
16 16% 

■Rl* 

16% 17% 
11% 11% 
11 % 11 % 
20 % 20 % 


$ 

-10 

+% 


3 


+% 


400 Lauroin Go se% b% «% 

600 LWrton lire 58% 8% B% -% 

BQOOtxUirw 518% IB 18% +% 


53600 

S7000 

113000 

21300 

4300 

soo 

300 

seoo 

100 

71500 

15800 

752S0 

80800 

78100 

78000 

141700 

37600 

700 

15400 

irm 

8100 

867000 

4000 

15800 


Mackenzie 
tin Bt a 
Magna MA 
Mpiu Fda 
MoritT4T 
Man. Rea 

uos ran B 

Uerell Min 
Mlnnevu 
Mitel Carp 
Meteor A 
Moore Crep 
Muscocno 

NreBkCrei 

Nana tod A 

knatoi 
Noranoa a 
N«cn 8.12 
NoronMlhg 
hbn Tele 
Kormgau 
Nova Coro 
Nnxcd WSv 
Numac Od 


57% T 
518% 19% 

328% 28% 
817% 17 

u521% 21% 

SOO 0500 

519% 19% 
.412% 12% 
518% 18% 
109 181 

534% 33% 
325% 3*% 
T G 


7 -% 

18% +% 
26% -% 
17% -% 

21 % 

500 -2S 

19% ~% 

«% 

18% 

194 -8 

34 +% 
»% +% 
7 +1 


512% 

56% 

58% 

518% 

521% 

521% 

557% 

84 

uS8% 

59 

55% 


11% 12% +% 
6% 8% +% 
8% 6% 

16 16% -% 
21% 20 
21 % 21 % +% 
57% 57% 

B2 9* 

8 % 6 % 

<■> 9 

S% 6% -% 


184800 Ocelot A u514% 14% 14% -% 

35800 Onex Corp 56 5% 5% -% 

55300 Oanawa A 519% 19% 19% •% 

73600 PWA Coro *5% 5*J 5% -% 

19800 Pagurian A 56% 5 5% 

4000 Panedn Pal 524% 24% 24% 

60600 Pegasus 516 15% 137, +% 

59100 Power uj 22 21 21 -2 

15000 PtocerOoma 512% 12% 12% +% 


235000 Poco M 

*5% 

5% 

5% 





21800 Pn« Carp 

514% 

14% 

14% 

+% 

82900 BombdOarB 

516% 

16% 

132100 Pourer Fin 
5B00 Ptovlgo 

100 Ombecsr A 

518% 

n% 

513% 

18% 

8% 

13% 

16% 

8% 

13% 

-% 

-% 

18000 Camofor 
35600 CwXmp Bk 
IDO CanUarconl 

517 

Si 

17 






3*300 CwuM 

usn 

77, 

56800 Hangar Oil 
2900 Rayroch 

58% 

uSS% 

8% 

5% 

8% 

6% 

+% 

+% 

8700 DoMnTxi A 

uS87, 

6% 

9300 RW3S»1 

525 

25 

25 


185000 UietoroHre 

511% 

11% 

500 Rahman G 

518% 

1b% 

18% 

-1% 


26300 Ren’sMnca Sl3% 13 13 -% 

31100 Heoap Ent S6% «% 6% -% 

11400 RiO Algom 517% 17% 17% -% 

158600 RogresCemB Si3% >3% 13% +% 

200 Rownans * 581% 91% 91% 

293100 
52SOO 


RoyalBkCen 527% 77% 27% +% 
Ryl Oak tin 160 173 130 +10 


117000 HyfTrusreo 58 8% 9% 


3000 

29800 

2800 

4200 

19600 

1600 

6300 

16000 

164000 

5600 

1OO0O 

299600 

41700 

71100 

82700 

28300 

830800 

3501*00 

500 

66400 

54200 

BUD 

13000 


SA»rCn A 
Sceuke Re 
ScoKPaper 
Scotia Hos 
SaroxnCst 

Sear* Can 
SneiiCae A 
Sherrill O 
SHL Svai 
5NC Group 
Sonora Cla 
South era x 
Spar Aero 
Stolen A 

Teel B 
Teleglow 
Thomson 
TerOraBk 
Tonoar B 
TcwnWan 
TranaAUa a 
TiansCan P 
Trtmic 
Trizee A 


512% 12% 
128 125 

510% d«% 
516% 18% 
I1M% 137 lj 

543 42% 
50 B% 
815% 14% 
516% 18% 
20 20 
uS70% 19% 
518 17% 
56% 5 


ia% 

125 

’IS 

IS 

IS 

18 % 

20 


-% 

-S 

l 


ft 


8 -l| 


*18 17% 17% -% 

512% 12% «% 

518% 16% 16% 

517% 18% 17 

524 23% 

511% 11% 

513 12% 

517 16% 

58% 5% 

59% 09 



3700 UAP A a uS16% 18% 10% 
300 UntonEni 514% 14% 16 

2000 UnltedCarp 528 23 28 

1*00 UMOomlnd 512% 12% 12% 


+% 


145900 Viceroy R* 475 0465 475 +5 

7300 Wcgaat E 518% dia% 18% +% 

iioo Wereoa Gao 538% 39% 36% 

T73QQ WC 6 u«4% 14% T4% +% 

I - No voting rigMa or rerencied uohng righto 


MONTREAL 

3:00 pm prices February 27 


iB 


1800 Prowtgd 58% 
200 OMbaCOT A 513% 


BOOO Toleglobe *12% 12% 


4600 vtdectron > uS17% 17 

Toul Salas 14 J30.300 shares 


18 % 

-% 

6 % 

33 % 

17 

7 % 

-% 

“% 

-% 

5 % 

+% 

11 % 

♦% 

12 

a% 

13 % 

“% 

+% 

12 % 


17 % 

+% 


INDICES 


NEW YORK 


DOW JONES Fob 

X 

Feb 

2S 

Feb 

24 

Feb 

21 

1 1092 

1 Since compilation 

HIGH 

LOW 

HIGH 

LOW 


3283.82 3257.83 3282.42 3280.19 

vm» 

3172.41 

3283.62 

41 77 






06/21 

(2/1) 

(26/2/93 

<2/7/33 


96.95 

96.67 

9856 

98.92 

9931 

9636 

9961 

54 99 






(5/2) 

(24/3 

16/2/93 

(1/10/81) 

Transput 

14076 10012 145179 1466.95 

146738 

1342.12 

1532.01 

12.32 






(20/3 

(2/1) 

(5/9/89) 

(8/7/33 

Utilities 

205 81 

20456 

203.74 

204 24 

22559 

203 74 

23673 

1050 






O/U 

04/3 

(2/1/901 

IB/4/33 


Fab Feb 


Fere 


STANDARD AND POOR'S 


fDaYl High 330501 (3293 6© Lew 32AE2D (322674) 


Composite; 

(rdusulib 

Rundal 

41535 

494.42 

34.81 

410.45 

488.17 

34.45 

41227 

49059 

34.63 

411431 
489 «.! 
34 44 

420.77 

05/1) 

49927 

05/1) 

35.14 

(13/1) 

40738 1 

aa/s 

483.91 1 

am 

3353 

Ol/U 

420.77 

05/1/92) 

49937 

05/1/93 

3534 

(9/10/89) 

440 

w 

<21/6/33 

8.64 

0/10/74) 

NYSE ComxBhe 

22923 


22732 

227 46 

23165 

225.65 

23135 

4.46 






05/1) 

am 

05/1/93 

(25/4/43 

AnaUh. Viter 

413.97 

409.78 

411.30 

41265 

418.99 

395.51 

418.99 

2931 






02/3 

(2/U 

02/2/93 

19/12/73 

NASDM Conposlu 

632.40 

62L40 

624.93 

629.75 

644.92 

S645 

644.92 

5437 






02/B 

(2/1) 

Q2W93 

auiorra 


Feb 21 


F8b w Feb 7 


year ago (approx.) 


Dm IndMrU Dll. Yield 


2.78 


282 


288 


347 


Feb IB 


Feb 12 


Feb 5 year ago (approx.) 


S 8 P indzuiaf die. ylekl 
S&Plodl P/E ratio 


230 

25.03 


NEW YORK ACTIVE STOCKS 

Stocks Closing Change 


Wednesday 

(reded 

price 

TeWorns 

4J94.600 

57% 

Glare 

4,330,000 

28% 

MusJctiai 

4.182700 

16 

SaaicN 

3.B23400 

% 

CoiBTBS CO 

3.153.800 

25% 

Uu^s Corp 

284*600 

» . 

Qtlcdrp 

2797.700 

171 

Nat Mental 

2.435.000 

u% 

Home Sbas 

2201500 

8% 

Wal-Mart 

2188500 

54 


+ 2% 
- % 

- ' % 

+ 7% 
♦ % 
+ i% 
+1% 
♦ 2% 


L54 256 


2.91 


561 25 43 


1739 


TRADING ACTIVITY 


T Volume 


MKHora 



Fab 28 

Feb 25 

Feb 24 

New YortSE 

240690 

206584 

175.174 

A>ra 

1B.990 

14536 

15.407 

NASDAQ 

225.020 

194 495 

172924 

NY5E 




H9JB Traded 

2202 

2203 

2234 

Rta 

U39 

654 

716 

Falls 

577 

2056 

2020 

IWdangrd 

486 

493 

498 

few HK* 

KB 

44 

74 

Ne* Lira* 

12 

Z7 

21 


CANADA 

TORONTO 


Feb 

26 


Feb 

25 


Feb 

24 


Feb 

21 


HIGH 


LOW 


Miu8 & Minerals 
Composite 

312637 

3580.46 

310715 314317 
354490 1543JO 

313201 

353660 

3238.87 (16/1) 
366650 06/1) 

293522 (2/D 
349266 C/D 

MONTREAL Portfolio 

1BB4.47 

1865.08 186392 

185617 

193739 06/1) 

1B5L90 (20/2) 


Bose rt lues of all Indices ore 100 except NYSE All Commoii-50-Standard and Poor's -10; and 
Toronto Composite and Meub-1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
83. T Excluding bonds J Industrial, plus Utilities. Financial and Transportation, (cl Closed, hi) 
Unavailable. 



27 

26 

25 

24 

HIGH 

LOW 

AUSTRALIA 

Ail Onurks 0/1/80) 

All Hoteg 0/180 

16232 

7082 

16381 

716.0 

1639.5 

7172 

16270 

7128 

1675 60 (15/D 
717 20 125/2) 

159090(7/3 
66030 C/D 

AUSTRIA 

Den Abet 00/12841 
Trades late (2/1/91) 

45333 

106722 

45187 

ludl59 

45717 

109401 

45851 

109943 

46857(240 

109943124/2) 

37224 <2/U 

90164 C/ll 

BELGIUM 

BEL20 0/1/91) 

1205 42 

U97.99 

119364 

119689 

1205 92 (27/2) 

1097 23 IB/D 

DBUIARK 

Cooentagii S£ 0H/H3 

34417 

34961 

350 06 

352)0 

365 29 (15/D 

349 ) 7 (27/3 

FINLAND 

HEX teroii 08/12/901 

9121 

9126 

423J 

929 

93690 Q4O 

77+ooani 

FRANCE 

cuccereriiaymsB 

CAC 40 01/1287} 

528.16 

198512 

S2B25 

198L31 

52451 
1953 53 

52336 

197652 

52&76C7I2 
198512 (27/2) 

475S3(2]D 

174991Q/D 

GERMANY 

fAZ Ahitfl (31/12SB 
CootocriMrt Q/12/5H 

DAX 00/1287) 

70876 

20085 

174990 

7M29 

1995.4 

1737Z7 

70269 

19878 

172230 

70198 

19691 

1729.10 

70876(27/2) 
200850(27/2) 
174990 07/2) 

6Q26 IBID 
IB2JS018/Jl 
1578.73 (BID 

KONG KONG 

Hbh Seng Ba* 01/7/64) 

489513 

479471 

4760 20 

4715 62 

489513(27/2) 

4301 7B (2/11 

IRKLAM) 

SE9 Omll Mfl/BS 

1423 )2 

1447 63 

1430.70 

145378 

14WBQ7J11 

U91«0/U 

ITALY 

Ban Cm IUL 0973 

NIB Gaezl Q/l/87) 

54050 

10640 

54274 
1068 0 

54504 

10740 

540.08 

1067.0 

58159(6/21 
1086 00 C0 

507 43(2111 
96100 0/D 

JAPAN 

Mttri 06/5/49] 

Wje SE (TMh) (4/1/66) 

M Section (4/1/68) 

2133370 

1553.65 

235282 

21364 77 
155201 
2347.95 

2102555 

15297 

233696 

2097324 

153682 

234285 

23801J816/1) 
1763 43 (6/D 
245985 WO 

2061850(19/3 
1520.62 (19/3 
2283.72 Oa/l) 

MALAYSIA 

fXSttartfbmm 

bMbb 

HO 16 

60229 

hlOJ6 

b»060/2) 

54663 U4ID 

NTTRERLAND* 

CBS Ttf.RtoGenJEM 1983) 
C8SAI 9r (EM 1983) 

2929 

2054 

291.9 

2050 

2910 

2043 

2921 

2052 

292.90 127/2) 
205.40(27/2) 

Z7400I8/D 
192.40 (8/D 

NORWAY 

Ota SE OoO 0/1/83) 

67544 

66854 

66786 

67001 

74803(17/11 

66788125/8 

PMLPPtNES 

IAaoII] Cob, C/1/8S) 

120LI1 

1193.48 

1215J5 

118851 

1303JO (17/D 

1139J6 <20/3 

5MGAPORE 

SESAfe5kmiR(2W7S) 

39489 

39011 

3WJH 

405.90 

416 99 ODD 

39429 am 

SOUTH AFRICA 

JS GuM (28/9/78) 

JS Ndnsirial (28/9/7S 

1229.0f 

440L0* 

11900 

43620 

12140 

4348.0 

1UB0 

43230 

1327JJ0Q1/D 
453500 05/D 

1119.00 (2/U 
4169.00 C/D 

SOUTH KOREA- 

Km Can* Ei. (4/1/80 

62436 

6SL42 

63207 

637.73 

69148(8/2) 

604 63 05/D 

SPAM 

MjMSEOO/U^S 

26466 

26234 

25954 

25959 

264.68 (27/3 

238.93 (3D 

SW60W 

AHasarldra Get 0/2/37) 

924 

9273 

9Z72 

931J 

98920 (20/D 

913 70 (2/D 

SWIWIfHtJWD 

Sofas Bask lad. 01/12/581 
SBC Coal (1/4/87) 

806.2 

646.4 

8050 

6460 

8000 
643J 

80L7 
644 0 

80620(27/3 

646 40 aim 

74850 ®D 
60110 (8/D 

TAIWAN** 

Wd^aed Price 130/6/66) 

50192; 

495150 

498773 

507024 

539163 OO/D 

469227 fe/U 

THA&AND 

Barak SET (30/4/75) 

78018 

799.97 

81045 

81328 

81650 07/3 

711810/1* 

WORLD 

NS. Captul hnl.U/1/70) <S 

5153* 

5135 

5091 

5108 

Mill) (7/D 

50680(14/3 

Eoe TepriOO (26/6/901 

93850 

9264 

92926 

93353 

93850(27/3 

87031 C/D 


“Saticd* Primary 22 Taleac Wrtyud Price 5074 80 Ktra Quire Ex. MO 96 
4 Subject to officbl rwkubiioo. *akulMd at 15.00 GMT. 

Bow obes of all indice are loo except- Austria Traded, BEL20. HEX Gat. U1B Gen.. Era Top-100. (5E0 Ownll 
rod OAXj LQQO. J& EGoM-aS7. JSC 26tadstrUt-264.3Ml Aretrab All Qrdlrejjare Hldng'500;(c) 


Dosed. < 


TOKYO - Most Active Stocks 

Thursday 27 February 1982 



Stock* 

Closing Change 


Stocks 

Closing 


Tradad 

Prices 

an day 


Traded 

Priow 

Upchkla Pharm .. 

SSm 

2&0 

+ 290 

Japan Storage — 

3*n 

1.060 

N^pon Utning _ 


490 

+31 

Okarntxo -. 

34m 

1.030 

Mppon Zaon_ 

Sim 

944 

+ 14 

Hitachi_ 

33m 

650 

POppon Stool- 

4.5m 

1.430 

-5 

MhWafil Heavy _ 

2.4m 

531 

Kalian Pharm — 

Aim 

1.430 

♦ 70 

Ualjl Milk Prods . 

24m 

931 


■20 
+20 
+ 5 
-I 
■10 


On Business in Ttirkey ? 

Enjoy reading your copy of the Financial Times 
• When you are at the following hotels: 
ISTANBUL 



8 1 A N ■ U l 


I) J 


l I 





Sheraton Istanbul 

HIM* I. A 1*^1 •*- 


• When you are travelling 
on scheduled flights from and to: 
ISTANBUL with 


TURKISH AIRLINES 


BUSINESS CLASS 




FINANCIAL TIMES 

EUROPE’S BUSINESS NEWSPAPER 


n 










































































































































































































































































































































3.-00 pm prices February 27 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


HUilLm — -■ w a*» Ooaa'prrT. 

154 IjbwOboMC taM 

2 T7 , !.£“ rp *•* If 101 uia% I6>, 194 -4 

« « ? JL 0 ,8 0224323 2 i 4 21% aii +4 

raSaaS^ i * as 713 <=% »i% «% +4 

2 U 1W. +4 

B? 'i™ 2 80 Si, 14 2+4 

5? *g* * *75 6.2 14 438 <84 474 484 +1% 

rat SiSSSt?* <“503126 844 834 834 "4 
1i£ mu ?JS?2 * O- 43 32 28 131 u13% 134 134 

In£ > 2£ 52* ^ ta ** 177 104 8104 W% 

84 8fcS?2!^ B " “ 116 BVl «*% *4 

,r? ■> «aa* so 080 88 318 B 84 9+4 

'Ij* f 2i! *• * 008 M aw »% 104 ’04 
i5£m?^ 4M8n M* 1 *-* 278 O'* 0*1 0*1 -4 

124 104 ACM Henri 1.08 OB i» ill, iiL ill. 


JS2 l “4«»U«*0d 1.08 SB 139 114 114 
■if 040 4.0 18 283 W 94 


114 

94 +4 


ML **"" E '* C * 3 8 5 S S 

wi 131300 214*014 214 -4 

194 184 Adana Expr 048 SB 0 66 19% 19 19 

184 13Alkftat2PI 14018.7 19 )«4 144 144 -4 

54 44 AdoM H N 2 58 84 5 34 +4 

mu ** M,en> *°° 70 72 444 43 43 -14 


«4 «4 Ad Micro 


2>4 174 Ad Were P 3B018B 119837 »% 174 174 “4 

7J, SAOveer Grp a 18 IB 34 309 084 74 84 +4 
714 884 Aagon ADR 8 8 894 89 804 +4 

f 7 ®*«M LI 178 8.0 IQ 788 48 494 48+4 

12 84 ASIA 024 13 74Z734 11 104 104 ~H 

®4 294 Alloc 040 1416 380 30 294 294 *4 

«4 15 s * Ahmanaan OSB 4B 82384 184 184 »84 "4 

ISAUeen Inc 14 330 18 164 184 “14 

874 724 A* Pr On 080 09 18 249 85 844 844 

39% 23% Alrfene Fit 030 1.0 20 632 284 284 284 


28 224 Akgaa Inc 
12 84 AJrieeoo 


28 94 284 
1.84 13.7 7 47 u 124 


434 +4 
274 +4 

a a 
a 3 


in BH B*4 

u94 «4 94 
94 94 94 
374 37*1 374 


1061004 Ai*aacx are bb 3 1034 1034 1034 I 
11 104 AttPa<W t 087 8.1 12 104 104 104 +4 

234 214 Alaska Air 020 OB 85 83 224 22 234 +4 

214 164 Albany Int 033 1.7ag 19 204 204 30% -4 

32 344 AJCutvr B 024 OB 23 130 26 264 264 -4 

264 21 AlCahr A 024 1.1 IS 43 22 21 4 22 +4 

44 384 A&flrtaona 050 IB 233093 434 42% 434 +4 

234 194 Aim Akn t 0.60 19 822323 21 204 20% “4 

394 334 Afcoatodi 032 14 19 678 394 384 394 ~4 

23% 194 Atan Aina 1.00 4B12 968 21 204 204 -4 

294 214 Ale xan der! 27 90 244 234 2*4 +14 

354 274 Ai^kLud l 088 1827 267 34 334 33% +1 

46 424 ABagh Paw 310 73 12 228 43% 43% 434 +4 

27 22% Allan Gp 1.73 04 4Zu?74 28% 27% +% 

24% 194 Allan Con 039 0.4i8 389u24% 234 24% +% 
274 204 Anargan 0.38 1.4 261674 354 244 244 +4 

394 314 Afcea Cap x 112 6 817 41 36% 36% 384 +4 

T2% 11% Aflnce Gl 72 12 11% 11% -4 

21 184 Aid Irish 2 204 204 204 -% 

514 40% AM ag X 1.00 11 191953 49% 47% 484 +4 

10% B% AMMunTr 072 7.1 137 104 104 104 ~4 

S *2 9AlsOncOp 0.72 7B 28 9% 94 94 

9% 9% AMMltfnc 0 72 7B 35 u9% 94 94 “4 

10 94 AMMnlnc 068 SB 23 94 94 9% 

40% 38% Ante! Op 1 «8 09 18 608 37% 374 37% +% 

734 81 Alcoa 1.80 23 971349 89% 884 89% +4 

10% 104 AmQovmc 0B6 9.1 237 104 10% 104 

84 7% Am Precis 020 16 45 r% 7% 7% -4 

22% 17% Amax 0.80 4B 581955 20 4 20 20 -% 

12% >04 Amox Gold 006 OB 29 930 io% 10% 10% +% 

iJ H AniMH Cp 0 525 U % U +,*• 

25 194 Amcasl bid 048 13 17 188 21% 20% 20% -1% 

48% 38% Amerada Ha 0.60 1.43383534 42 41% 41% -% 

% £ Andura Cni 0*100 018 % 018 4005 

10% 10% Am Ad] R 177 7B 83 H>% 10% 10% +% 

29% 28Am Barriek 008 03401039 27% 27% 27% +4 

33% 314 Am BrlTB 175 BB 20 32 31% 32 
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38% 32 UnU Me 

25 22 Until ret 

68 94% Unilever 
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7% 6% VxnKamp HI 
6% 7% VhuXtnpHsr 
11% 10% VodtenpUaM 
7% 4% Varoe Ind 
40% 34% Vartan Asa 
IS 12% Verity 12 
16% 12% Varity Cp 
15% 14% Voamur 
67 83% WrEBPS.00 
21 M% Wetiay Ini 
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41% 21% WHS Mutt 
33 29% WPL Hofdln 118 
34% 16% Wuhan Inc 
62 68% Wachovia 220 
31% 26% WBCkeohut 160 
6% 3% Walnoeo 
39% 35% waioraan > 052 
25% 23% WMaceCSx 154 
SB% 60% WUMut 117 
10% 7% WamerComp 
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19% 15% WastisiNai 1.08 
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12% 10% WaUnaln 148 
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5% 3% Wat non Si 154 
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Pnca date supplied by Totekur*. 


Yaarty Nghs and Iowa raOact Ow period from Jan 1. 
excluding the latest tradna day. Where a spur or stack 
dividend amounting to 25 percent or more has baen paid, the 
year's high-only range and dMdeod are shown lor 0 m new 
stock only. Unless oth er wis e noted, rotas a dividend ire 
annual dteburaemsnta based on the latest deaeration- Sales 
agues are unofflaal. 

a-dMdand also xtrafs) o-annuri rata at dhrldend plus stock 
dhridand. ptlqukUing cSvkdend. cktrtteUsd. d-rww yaariy low. 
e-dMosnd dsefarad or paid In preoadna 12 months, g-dlvt- 
dand in Canadten hinds, subject to 15% non-residence tax. 
Mlvldend declared attar spot-up or slock dlwdand. ydvMand 
paid this year, omitted, deterred, or no action taken at latest 
dividend meeting. It-dividend declared or paid tills year, an 
accurmXaOva issue with dividends M arrears, net* Issue In 
Ow past 52 weeks. The high-low rang* begins with the atari td 
trading- nd-next day defivoty. PTE price-eimhigs ratio, r-dhrt- 
dend declared or paid In preceding 12 months, pros stock 
dividend, a-etock apHt Dividends begin wHft data d apUt 
steeatea. HtMdsntf paid in stock in preceding 12 montoa, 
as te natad cash vatos on «x>dlvMand or ax-tfistnbutton date- 
imipw yaariy high, v-irmdlng hatted run bankruptcy or 
receivership or being rsorgarwed under the Bankruptcy Act 
or securities assumed by such compendia. wdrt9stribule<L 
wl-when teaued. wwwrith wamnta. x-evdfvktend or ex-rights. 
xdte-ex-<Sstr1 button, xw-wtthoul werruntB. y-e^-dlvlcend and 
sales hi UL ytd-yMd. E-ealea In futt. 
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The FT proposes to publish this survey on 
28th April 1992 . 

This survey will be included in the FT of that day and 
will be printed in London, Frankfurt, Roubaix, New 
Jersey and Tokyo. It will be distributed in 160 
countries world-wide. 

For further information about advertising in the 
survey, please contact 

Patricia Suiridge in London Tel.(071) 873 3426 fax 071 873 3079. or 
Nina Kowalewska in Warsaw 
Tel.(22) 48 97 87 
Fax (22) 48 97 87 
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BRUSSELS 

The FT proposes lo pub¬ 
lish this survey on 
April 3 1992. 

Of over 94,000 senior 
European executives who 
are personally involved in 
strategic decisions about 
international operations 
about their companies, 
26% read the FT - more 
than any other European 
business publication. If 
yon want to reach this 
important audience by 
advertising in this survey 
call 

Meyrick Simmonds 
or Marline Boogaerts 
in Brussels 
Tel: 322 513 2816 
Fax 322 511 0472 
or Lindsay Sheppard 
in London 
Tel: 071 873 3225 
Fax; 071 873 3079. 

Asia ow*-The Einym Axtea 
RmJrrsAtp Surrey 1291 
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Dow falls on profit-taking 
and rise in jobless data 


Wall Street 

US EQUITIES edged lower at 
midsession on sporadic profit- 
taking and on disappointment 
about a rise in weekly unem¬ 
ployment claims, writes Patrick 
Harverson in Sew York. 

By 1 pm the Dow Jones 
Industrial Average was down 
4.35 at 3.279.07, haring spent 
the morning session in nega¬ 
tive territory. The more 
broadly based Standard & 
Poor's 500 was little changed at 
midsession, down just 0J2 at 
415-03, while the Nasdaq com¬ 
posite of over-the-counter 
stocks built on Wednesday’s 
gains, adding another 3.58 at 
635.98. Turnover on the NYSE 
was 140m shares by 1 pm. 

The only economic news of 
the day was broadly bearish, 
with the labor department 
reporting that an extra 7.000 
people had filed claims for 
state unemployment insurance 
during the second week of the 
month. The Figures make it 
more likely that the February 
employment report, due out on 
March 6. will show a further 
deterioration in job market 
conditions. 

Among individual issues, 
Warner-Lambert dropped S4 J -i 
to $o4 1 4 in turnover of 2.2m 
shares on the news that the 
Food and Drug Administration 
had raised questions that could 
delay marketing approval for 
the company's Lopid SR drug. 
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which is used to regulate cho¬ 
lesterol. 

In the same sector, the ADRs 
of UK drugs group Glaxo were 
heavily traded for the second 
consecutive day, the stock fall¬ 
ing another %V« to 328’.4 in 
turnover of 2.4m shares. Glaxo 
has been in the news in 
Europe, after Denmark’s Office 
of Fair Trading said it was ask- 
mg the European Community 
Commission to investigate the 
company’s pricing policies. 

Shares in Philips jumped 
$2% to $20% in busy trading 
after the Dutch group turned a 
big 1990 loss into a healthy 
profit for 1991. 

Trading in Conagra shares 
was delayed during the morn¬ 
ing because of an order Imbal¬ 
ance on the sell side, sparked 
by the news that the compa¬ 


ny’s stock had been down¬ 
graded by Goldman Sachs 
When trading reopened, Cona¬ 
gra fell $2% to $23%. 

Chemical Waste Manage¬ 
ment rose $1 to $20% after 
Morgan Stanley upgraded the 
stock from a “hold" to a “buy", 
arguing that the shares, cur¬ 
rently trading at a 15 per cent 
premium to the market, axe 
undervalued based on earnings 
projections. 

On the over-the-counter mar¬ 
ket. Vitesse Semiconductor 
climbed S% to $20'/I after the 
company backed market esti¬ 
mates that its second quarter 
earnings would reach seven 
cents a share, a big improve¬ 
ment on the previous year's 
quarter. 

US Bancorp rose $1% to 
$22% after the regional bank¬ 
ing group agreed to buy 49 
branches in northern Calif¬ 
ornia and Nevada from Bank- 
America (up $% at $44) and 
Security Pacific (up $% at 
$36%) for $70m. 

Canada 

TORONTO stocks were fiat at 
midday as the market digested 
Wednesday's gains. The TSE 
300 rose 4 SI to 3,584.6 after trad¬ 
ing in a LG-point range during 
the morning. Advances led 
declines by 258 to 182 on turn¬ 
over of C$249j38m. 

Gold shares rose on a firmer 
bullion price, with American 
Barrick up C$% to C$32%. 


Nikkei loses early gain 
on index-linked selling 


Tokyo 

THE~OVERNIGHT rise on Wall 
Street and higher bond prices 
lifted share prices initially, but 
index-linked selling in the 
afternoon sent the Nikkei aver¬ 
age down, writes Emiko Ten z- 
zono in Tokyo. 

The Nikkei ended 31.07 lower 
at 21,333.70 after hitting the 
day’s high of 21,376.69 in the 
morning and low of 20,940.07 in 
the afternoon- 

volume rose to 220m shares 
from 20flra as some individual 
investors bought pharmaceuti¬ 
cal and food stocks. Overall 
rises still led declines by 479 to 
451, with 190 issues unchanged. 
The Topix index of all first sec¬ 
tion stocks finished a slight 
1.64 up at 1,553.65, and in Lon¬ 
don the ISE/Nikkei 50 index 
was 0.06 firmer at 1,186.69. 

Traders said that in spite of 
the retreat by share prices, 
sentiment remained firm. "The 
market had a lot working 
against it, but showed stabil¬ 
ity,” commented Mr Chris 
Newton at James Capel. 

Sentiment was unaffected by 
a further batch of negative 
earnings reports from compa¬ 
nies. the continuing investiga¬ 
tion of a political bribery scan¬ 
dal and reports that the 
Ministry of Finance is investi¬ 
gating the practice whereby 
brokerage houses reshuffle cli¬ 
ents' investment losses. 

Traders said that technically 
the Nikkei was oversold: it is 
20.9 per cent below its five-year 
moving average, the lowest 
level since 1965 when the aver¬ 
age stood 23.7 per cent below 
the Five-year line. 

A call by Mr Shin Kane- 
maru. vice-president of the 
leading Liberal Democratic 
Party, for a cut in the discount 
rate gave some optimism to the 
market. In a speech given to 
the Takeshita faction of the 
LDP. he hinted that if Mr 


Yasushi Mieno, the governor of 
the Bank of Japan, did not cut 
rates soon, the government 
had the power to fire him. 

Companies which had 
announced new developments 
in Aids-related drugs or poten¬ 
tial cures for cancer attracted 
short-term traders. Mochida 
Pharmaceutical, the most 
active issue of the day, surged 
Y290 to Y2.920 and Nippon 
Mining, which was reported to 
have developed an anti-Aids 
drug with Japanese and US 
researchers, forged ahead Y31 
to Y490. 

Orix; the leasing company, 
fell Y130 to Y2.380 on foreign 
selling. Investors were discour¬ 
aged by an estimated 30 per 
cent decline in pre-tax profits 
for the current year to March. 

Brokerage houses remained 
weak on concern about the offi¬ 
cial investigation into the prac¬ 
tice of helping some clients' 
accounts by selling off loss-car¬ 
rying investments to other 
investors. Daiwa Securities fell 
Y21 to Y930 and Nomura Secu¬ 
rities lost Y10 to Yl.480. 

In Osaka, the OSE average 
advanced 134.84 to 22,969.59 In 
volume of 69.7m shares. _ 

Roundup 

HONG KONG dosed at its sec¬ 
ond consecutive record high, 
but elsewhere on the Pacific 
Rim sentiment was mixed. 

HONG KONG took confi¬ 
dence from better than expec¬ 
ted results from the Australian 
division of Hong Kong and 
Shanghai Banking, lending 
weight to forecasts that the 
bank was showing signs of 
recovery. The Hang Seng index 
climbed 100.42 or 2.1 per cent 
to 4,895.13 in turnover of 
HK$3.Tbn. against HK$2^bn. 

HSBC Holdings, parent com¬ 
pany of the bank, was the most 
active stock and finished 
HKS2J50 higher at HK$4&25. 

SEOUL ended three days of 


declines as the composite Index 
closed 2.94 firmer at 624.36 in 
turnover of Won262.9bn. 

TAIWAN climbed sharply In 
early trading but turned back 
later, the weighted index dos¬ 
ing a net 67.72 or 1.4 per cent 
up at 5,019.22 after turnover 
of T$37.5bn. 

MANILA lacked specific 
direction and the composite 
index gained 7.63 at 1,201.11 in 
turnover of 174m pesos. 

KUALA LUMPUR retreated 
in the afternoon as profits were 
taken and the composite index 
closed down 250 at 600.66 in 
volume of 42.7m shares. Ber- 
jaya Leisure rose 14 cents to 
M52.16 after announcing plans 
to buy two island resort firms, 

SINGAPORE lost ground in 
quiet trade, the Straits Times 
Industrial index falling 12.51 
to 1,471.91 in turnover of 
S$ll7.7m. 

BANGKOK dropped to its 
lowest level since last August, 
the SET index ending 19.79 or 
25 per cent off at 780.18. Bang¬ 
kok Land lost Btl3 to Btl89 in 
turnover of Btl.lSbn, the larg¬ 
est fall since its listing on Feb¬ 
ruary 5. Bangkok Bank shed 
Bt4 to Bt704 in active trade. 

AUSTRALIA was unmoved 
by the government's economic 
statement but fell on profit-tak¬ 
ing. The All Ordinaries index 
finished down 14.9 at L623 2 in 
turnover of AS280m. 

Brambles Industries, the 
transport group, slipped 40 
cents to AS16.80 after announc¬ 
ing a 13 per cent fall in interim 
profits, while Comalco, the alu¬ 
minium producer, shed 3 cents 
to A$3.S7 on reporting an 85 
per cent drop in annual net 
profits. 

NEW ZEALAND closed 
easier in moderate volume: the 
NZSE-40 index dipped 5.76 to 
1,495.11. Air New Zealand 
declined 5 cents to NZ$1.77 on 
news of farther deregulation in 
air routes between Australia 
and New Zealand. 


Argentine equities show signs of maturity , 

Investors' initial enthusiasm is giving way to a more sober analysis, says John Barham 
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A rgentina's hyperactive 
stock market Is coming 
of age. After beating 
the world's bourses last year 
with a rise of 370 per cent in 
dollar terms, the Buenos Aires 
Stock Exchange is settling 
down to a less intense, and 
more measured, pace. That 
does not mean slow, though: so 
far this year it has grown by 
"only” 15 per cent 
The underlying fundamen¬ 
tals that powered the market 
in 1991 have not changed: 
Argentina's embrace of free 
market reforms continue to 
pay off, with relatively low 
inflation, economic growth and 
ordered government finances. 
Foreign capital is still flowing 
in. These factors, combined 
with a shortage of investment 
paper, led to last year's across 
the board price increases. 

However, the first surge of 
enthusiasm is giving way to a 
more sober analysis. Investors 
are becoming more discrimi¬ 
nating. Regulators are crack¬ 
ing down on what is still 
regarded as a “cowboy" mar- 

EUROPE 


ket. Also, investors' appetite 
for equities should be sated by 
a hefty batch of privatisation 
issues. 

On Monday, the government 
unleashes an international 
marketing offensive to sell its 
remaining 30 per cent in Tele¬ 
com Argentina, the country's 
second-largest privatised tele¬ 
phone company. The flotation, 
which should raise at least 
6640m, will inject liquidity into 
the market and broaden its 
Investor base. 

Telecom - 39 per cent- 
owned by the French and Ital¬ 
ian state telephone companies 
- has a seven-year monopoly 
over services in northern 
Argentina, renewable for a fur¬ 
ther three years. It forecasts a 
40 per cent increase in reve¬ 
nues to $L2bn in 1992 and a 130 
per cent rise in net profit to 
$i20m. Telecom shares should, 
therefore, imitate the perfor¬ 
mance of Argentina's other 
telephone company, Telefonica 
de Argentina: its share price 
has risen by almost 50 per cent 
since its flotation in December. 
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Other privatisation issues 
are expected to dominate the 
stock market this year. The 
government plans to net about 
$6bn by selling seven compa¬ 
nies, which range from the 
post and telegraph company to 
big gas and electricity util¬ 
ities. Controlling stakes will 
probably be sold directly to 
the operators, with minority 
stakes floated on the local and 


international equity markets. 

Mr Martin Redrado. head of 
the National Securities Com¬ 
mission. says there is “real 
hunger" for stocks in Argen¬ 
tina and doubts that privatisa¬ 
tion issues will swamp the 
market. Although prices are 
high, with price/earnlngs 
ratios averaging 20. he says 
Argentina's market capitalisa¬ 
tion of $18.5bn is equivalent to 
13 per cent of GDP. 

Analysts say investors are 
becoming more demanding. Mr 
Christopher Ecclestone, a Bue¬ 
nos Aires equity analyst says: 
“There is some disillusion that 
prices may have peaked, but 
there Is still value in second- 
tier stocks. People who bought 
almost anything last year to 
get exposure to Argentina are 
reorganising their portfolios as 
the economic picture becomes 
clearer." Banking, construction 
and food shares are popular, 
but be warns that the market 
is still faddish and restless. 

Curiously. Interest from pri¬ 
vate companies in raising 
equity capital remains muted: 


only five companies, have 
applied for a listing and Just 
ei*ht companies which are 
already listed made rights 
issues for a total of $30Qm In 
1991. Privately, stock market 
officials say that Argentine 
businessmen are irrationally 
afraid of listing, and accuse 
local investment banks of not 
knowing how to structure 
share issues. Sooner or later, 
however. Argentina^ capital- 
starved companies will have to 
turn to the equity market to 
survive. 

Meanwhile. Mr Redrado is 
forcing companies to improve 
disclosure and adopt interna¬ 
tional accounting practices - 
a move that could reveal some 
companies as far less healthy 
than their present accounts 
suggest. He also intends to 
crack down on widespread 
market manipulation, by dou¬ 
bling his force of inspectors to 
30. Last week, in an unmistak¬ 
able warning to the market, 
the government suspended two 
financial companies for alleged 
tax and trading offences. 
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CAC-40 confounds sceptics as it pierces 2,000 


THE CONTINENT remained in 
an optimistic mood yesterday, 
writes Our Markets Staff. 

PARCS confounded the scep¬ 
tics as the CAC-40 index broke 
above the 2,000 mark, albeit 
briefly, for the first time since 
July 20, 1990. The index 
reached 2.004.18 but then dived 
to 1,972.77 due to the careless 
execution of a medium-sized 
sell program by a leading 
domestic broker. Options-re- 
lated selling also pushed the 
market down. The index 
regained its composure to close 
3.81 higher at 1.985.12 in vol¬ 
ume of FFr3.2bn. 

Generate des Eaux was one 
of the day’s most active stocks 
as Ferri put through a block of 
30,000 shares, from domestic to 
foreign hands. The stock eased 
FFr4 to FFr2,253 with 83.940 
shares traded. 

LVMH was one of the stocks 
badly hit by the sell program, 
falling as low as FFr4,540 
before closing down FFr20 at 
FFr4.600. 

GAP, the insurer, was up 
FFr18 at FFr581 but dealers 
could find no particular rea¬ 
sons for the rise, while Total 
eased FFr 4 to FFr248. 

FRANKFURT continued to 
gain on buying by UK fund 
managers who were nervous 
about their underweight posi¬ 
tion in German equities. The 
DAX index closed 12.63 higher 
at 1,749.90, while the FAZ 
index, calculated at mid- 
session, rose 4.47 to 708.76. 
Turnover rose to DM85bn from 
DM7.6ba 

Dealers expected the market 
to consolidate at current levels 
during the Carnival festivities 
next week but were confident 
that the DAX index could 
break above 1,800 when trading 
returned to normaL 

Blue-chips were sought after, 
with Daimler-Benz, which has 
lagged behind the market, 
adding DM11.60 to DM761.80. 
BMW put on DM8 to DM566.50. 

Smaller stocks continued to 
be active. The retailer Kaufhof 
added DM9.50 to DM514.50 after 
the company surprised the 
market with the forecast that 
1991 group earnings will rise 
faster than the 22 per cent 


SOUTH AFRICA 

JOHANNESBURG'S all-gold 
index was lifted by a late rally 
In the bullion price and closed 
up 31 at 1*229. The rise helped 
lift sentiment elsewhere: the 
overall index gained 37 to 
3.583, while the industrial 
index rose 39 to 4,401. 
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194,33 

... 99.07 

-0.3 

84.12 

81.20 

85.13 

92.01 

+0.6 

2.16 

99.35 

83.83 

81.30 

84 69 

91.47 

10422 

82.17 

98.54 

.... 178.55 

+ 0.0 

151.82 

146.32 

153.39 

151.62 

+0.7 

4.92 

17851 

150.63 

146.06 

152.14 

150.63 

187.44 

156.27 

180,89 

. 189.51 

+ 12 

143.93 

138.92 

145.64 

169.51 

+ 1.2 

2.89 

167.51 

141.35 

137.07 

142.78 

167.51 

171.86 

125.95 

149.01 



_ FT-SE Eurotrack 1QO - Feb 27 _ 

Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm close 
1172.63 1171.73 1171.74 1171.61 1171.63 1171.60 1169.19 1167.26 


_ Day's High 117274 

Feb 26 Feb 25 Fei 

1165.89 1156.42 Ilf 

Base value KXtt (2finW90). 

increase in group sales last 
year. 

The steel and engineering 
group Klocfener-Werke was 30 
pfg better at DM12480. After 
the close it announced that it 
was passing the dividend on 
1990/91 results, due to a sharp 
drop in earnings. Sector ana¬ 
lysts said the decision came as 
no surprise. 

AMSTERDAM was domi¬ 
nated by Philips' results and 
the announcement from KLM 
that merger talks with British 
Airways had been tailed off 
The CBS Tendency Index 
closed up 02 at 126.6. 

Philips reported a 1991 net 
profit of FI 981m, exceeding 
analysts forecasts which had 
been in the FI 650m range. 


Day's Low 116726 


Feb 20 
1149.62 


There was strong US buying in 
the afternoon and the shares 
finished up FI 320 or nearly 10 
per cent, to FI 35.60. 

KLM’s announcement took 
the market by surprise, 
although one analyst com¬ 
mented that a merger was 
beginning to look unlikely as 
neither side had seemed pre¬ 
pared to agree on the share 
structure. The Dutch carrier 
closed down FI 2.10 or 52 per 
cent at FI 3820. 

MADRID opened strongly 
after the treasury cut bond 
yields in its latest tender, but 
fell back later. The general 
index closed at the year's high, 
up 2.34 at 264.68 in volume esti¬ 
mated at Pta20bn. Repsol, 
which reported a 3.6 per cent 


increase in 1991 net profit, 
gained Pta25 to Pta3,005. Vald- 
errivas, the construction 
group, rose Pta560 or 4 per cent 
to Ptai4,400 after announcing a 
10.7 per cent rise in 1991 net 
profit. 

MILAN again failed to hold 
on to early gains, the Comit 
index closing 2.24 lower at 
54020. Technical problems on 
the telematico screen-based 
trading system also hindered 
trading. Turnover was esti¬ 
mated at LllObn after Wednes¬ 
day’s L1122bn. 

Industrials were firmer with 
Fiat gaining L15 to L5.146 and 
Montedison rising L20 to 
L1.430. 

Selling pressure pushed the 
food group SME down by L70 
to L3250 on fears that it would 
be forced to buy the Standa 
department store group from 
Mr Silvio Berlusconi. 

STOCKHOLM rose on over¬ 
night gains on Wall Street and 
the AffarsvSrlden General 
Index closed up 8.1 at 935.4 in 
turnover of SKr503m. Astra 
free shares, which had risen 
SKr8 in early trading, fell back 
on profit-taking to close up 


SKr2 at SKr579. 

BELGIAN followed Wall 
Street and.Frankfurt higher 
and the Bel-20 index closed up 
7.93 at 1,205.92. Solvay, the 
chemical group, rose BFriTS to 
BFrl2250. while Pefrofina. the 
oil group, gained BFr75 to 
BFrlO^SQ. 

ZURICH rose in quiet trad¬ 
ing although investors 
remained cautious: the SFI 
index rose 12 to 1,143.6. Alu- 
suisse bearers fell SFr20 to 
SFr950 on profit-taking after 
recent strong gains. Oerlikon- 
Buehrle bearers reversed ear¬ 
lier gains to close down SFr6 at 
SFtiJSO. 

OSLO was lilted by firmer 
prices for North Sea oil and the 
all-share index closed up 531 
or 13 per cent to 41428 in turn¬ 
over of some NKx2Q0m. Norsk 
Hydro rose NKrl3 to NKrl373 
helped by the stronger oil 
prices. 

ISTANBUL fell 104 points in 
early trading before strong 
buying in the banking sector 
and a weaker dollar pushed the 
index sharply higher the 75- 
share index closed up 99.69 or 
2.7 per cent at 3,75527. 


What first-class investment is offered by 
Frankfurter Hypothekenbank in Europe? 



Our Pfandbriefe. 


The growing variety of securities 
available on the financial markets 
has today made safety and yield the 
key factors in any investment 
decision. 

Under German mortgage bank 
law. Pfandbriefe. which are bonds 
secured by mortgages and claims 
on the public sector, must be backed 
by separate cover funds consisting 
solely of such collateral with at least 
matching volume and yield. Com¬ 
pliance with these requirements 
is monitored by a state-appointed 
trustee. 

Pfandbriefe of the Frankfurter 
are traded on the Frankfurt Stock 
Exchange, offer a wide range of 


maturities and give yieids which are 
generally higher than those on 
German Treasury bonds - allot which 
goes to make them a very attractive 
investment. Pfandbriefe of the 
Frankfurter already in circulation - 
worth more than 25 billion Deutsch¬ 
marks - have become a permanent 
asset in many selected international 
investors' portfolios. 

Pfandbriefe of the Frankfurter 
have received Standard & Poor’s 
highest possible "AAA" rating. 

We shall be pleased to send you 
our latest literature. 

Frankfurter Hypothekenbank AG 
Junghofstrasse 5-7 
D-6000 Frankfurt am Main 


Frankfurter Usr 

Hypothekenbank 


Ttie MorW Index (2243)... 144 52 + 0.7 (22.72 (18.45 124.17 13054 +0.9 2j60 143.52 121.U 117.45 12234 12933 153.70 12028 14532 


Copyright, The Financial Times Limited. Goldman, Sachs & Co. and County NatWesr Securities Limited. 1987 
Latest prices were unavailable for (his edition. 
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Her 20 years of ostracism 
and cynicism, personality 
and ability testing has 
become popular, even 
tory, in many organisations. 
|A recent survey of The Times 
dBOO companies indicated that 
b:tween a quarter and a third used 
psychological tests and that the 
Smber was increasing. However, 
% identic psychologists remain 
highly sceptical about the predic¬ 
tive validity of any, or all, personal¬ 
ity tests, particularly in the market¬ 
place of work. 

’ A little of this scepticism - even 
cynicism - has nibbed off on per¬ 
sonnel and human resources direc¬ 
tors but many remain eager to buy 
' iajid apply such tests to selection 
”jhd related organisational issues, 
fit is not difficult to see why busi¬ 
nesspeople are attracted to the idea 
of testing- Establishing an accurate, 
fair and sensitive process of selec¬ 
tion and appraisal is far from easy. 
Everyone has experienced the awk¬ 
ward. or inadequate, or lazy, or irre¬ 
sponsible, or inefficient colleague 
whom somebody selected and 
nobody can sack. 

, As a result some use tests specifi¬ 
cally to select out, rather than 
sjelect in - to warn about people 
who may prove problematic, rather 
fjian highlight potential high-flyers. 

• It is difficult to obtain all relevant 
information about people, compare 
them with others and make judg¬ 
ments on their future success only 
by referring to CVs and interview¬ 
ing them, so it is no surprise that 


Adrian Furnham considers the attractions of the psychological approach to personnel selection 

Putting personality tests to the test 


m a n agers turn to personality tests 
which are apparently scientific, 
seem to provide useful material on 
a whole range of personality traits 
and give normative data for the 
population as a whole. 

On the other hand, there are 
those who believe that with suffi¬ 
cient experience an d a modicum of 
common sense they can easily 
select the right person. Tests are 
not for them. They might argue that 
just as intelligence tests do not 
measure intelligence, so personality 
tests can hardly measure something 
as complex, subtle and varied as 
personality. After all, people have 
one thing in common - they are all 
different; so some feel it offensive to 
reduce people to sets of 16 numbers 
on a computer-generated profile. 

In fact as more and more person¬ 
ality tests come an to the market 
cynics have had to rehearse their 
arguments more frequently. Com¬ 
mon objections are: 

• Many of these tests can be faked. 
People may lie to put themselves in 
a good light and achieve high scores 
but this does not reflect their real 
personality. 

• Some people do not have suffi¬ 
cient self- insig ht to report on their 
own feelings and behaviour. Some 


cannot, rather than will not, give 
accurate answers about themselves. 

• Tests are unreliable in that all 
sorts of temporary factors such as 
anxiety, boredom, weariness or ill 
health can lead people to give differ¬ 
ent answers on different occasions. 
Tests, like the psychologists who 
invent them, are unstable. 

• Most importantly, tests are 
invalid as they do not measure 
what they purport to measure and, 
equally, the scores do not predict 
performance in business over time. 
Many tests have this A chill es heel 
and are lamentably short of robust 
proof of their validity. 

• Tests might be able to measure 
all sort of dimensions of behaviour 
but.not those crucial to the organi¬ 
sation such as trustworthiness and 
likelihood of absenteeism. Buying 
personality tests is like having a set 
menu; what many managers want 
is the a la carte, where they can 
select what they want 

• People have to be sufficiently lit¬ 
erate or articulate to do the tests 
and be sufficiently familiar with 
North American jargon. Many 
organisations believe their work¬ 
force could not do them properly, it 
would take up too much time or 
would cause embarrassment. 


There are no good norms, at 
least for the populations companies 
want to test; comparing them with 
north American samples, mostly 
white undergraduates, is danger¬ 
ously misleadin g. That is, there are 
no benchmark statistics against 
which to measure employees. 

• The tests are unfair and biased 
in favour of the white middle class 
so white males tend to do better or 
show more attractive profiles and 
so get selected. Many tests are the 

P roduct of middle class, middle- 
row. middle-aged, middle 
Americans and are not appropriate 
for those from other groups. 

• Interpretation of the tests takes 
skill, insight and experience which 
may be too expensive or not avail¬ 
able. In the wrong hands, tests are 
dangerous because profiles are 
given inaccurate or too literal inter¬ 
pretations. Organisations can 
become consultant dependent, 
which is a very expensive addiction. 
• Freedom of information legisla¬ 
tion may moan that ranriiriatag ran 
see and perhaps challenge the 
scores themselves, their interpreta¬ 
tion or the decisions made on them. 
This may lead to extreme embar¬ 
rassment or, worse, litigation. 

• As tests of both ability and per¬ 


sonality become well known, people 
could buy copies and practice so 
that they know the correct or most 
desirable answers. This happens 
extensively with US ability testing 
and results could be seen to have 
more to do with preparation and 
practice than actual ability. 

These 11 criticisms are frequently 
heard. In some instances, and con¬ 
sidering some tests, they are more 
than justified. They make a useful 
list with which to confront a testing 
enthusiast. But old hands know 
most of the answers and can pro¬ 
vide impressive statistics on norms, 
reliability and so on. In addition to 
answering the criticisms they may 
also in fact present a strong case for 
testing- Exam ples are: 

• Tests provide numeric informa¬ 
tion which means individuals can 
more easily be compared on the 
same criteria. Different questions 
are asked of different candidates 
during interviews and the answers 
often forgotten. Testing is an empir¬ 
ical. scientific operation. 

• With data-based records a per¬ 
son's development can be traced 
over time. Test results in an indi¬ 
vidual's file can actually demon¬ 
strate it and by how much, the 
tests were predictive of later work- 


related behaviour. 

• Tests give explicit and specific 
results on temperament and ability 
rather than the vague, ambiguous, 
coded platitudes so often found in 
references. A percentage score 

- provided of course that it is valid 

- makes for much clearer thinking 
about personal characteristics than 
terms such as satisfactory, suffi¬ 
cient or high-dyer. 

• Tests are fair because they elimi¬ 
nate corruption and stop favouri¬ 
tism or old boy, masonic or 
Oxbridge networks from self perpe¬ 
tuating. That is, if a person does not 
have tiie ability or a “dangerous” 
profile they will not be chose irre¬ 
spective of their other "assets". 

• Tests are comprehensive in that 
they cover all the basic dimensions 
of personality and ability from 
which other behaviour patterns 
derive. Most, but not all. tests tap 
Into the agreed three crucial facets 
of human personality which are 
extraversion, stability, tough-mln- 

• Tests are scientific in that they 
are soundly empirically based on 
proven theoretical founda¬ 
tions - that is, they are reliable, 
valid and able to discriminate the 
good from the mediocre and the 


average from the bad. Many have a 
wealth of studies in their support 
“proving” that personality/ability 
scores relate to occupational behav¬ 
iour. 

As an academic I like to feel 
impartial, disinterested and fair 
when approaching the topic of test¬ 
ing. This desire for balance (or is it 
fence-sitting?) leads me to teach two 
quite difference courses. 

One. A Which? Guide to Testing, 
is for business people and personnel 
officers and is aimed at helping to 
appreciate whicb are the discerning, 
critical and crucial questions to ask 
of test salesmen. One motive is to 
help them choose, or develop for 
themselves, the best test for their 
particular needs. 

The other course, Introductory 
Psychometrics, is an attempt to per¬ 
suade my sometimes cynical, criti¬ 
cal and capricious students of the 
benefits (Indeed necessity^ of mea¬ 
suring individual differences and, 
more importantly, how to do it 
properly. 

Few people from either group 
come to the topic without a store of 
strong opinions in spite of the fact 
that their knowledge-base of the pit¬ 
falls and advantages is pretty 
tabula rasa. Perhaps a Which? 
report with little black and red 
boxes showing strengths and weak¬ 
nesses Is exactly what is required. 
Adrian Furnham is a Reader m Psy¬ 
chology at University College Lon¬ 
don and head of its Business Psycho¬ 
logy Unit, 

Michael Dixon is away. 
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M&Afor ACA/MBA 

£32,000 + Benefits- 

Our diene, a high profile UK Merchant lfantj i«« an 
puamnrimg record w iil>in Corporate Finance is now 
looking to expand its M&A team. 

You will possess emrrUmt academics, 2.1 minimum , »nd 
be cither uiMBA graduate or an ACA qiufificd (first time 
passes) currently working for a top 6 firm. Fluency in 
German and/or Spanish and Italian would be a distinct 
advantage. 

You must be incisive, as sert iv e, and have the personality 
and drive to market new initiatives and complex 

transactions. Rewards are outstanding for those who have 
the capabilit y to rise to the most senior levels within this 
- competitive and pressurised environment. 

Fund Management 

c.£30,000-£45,000 + Benefits 

Looking for a golden opportunity io investment 
management? Our US and UK diems require 
outstanding candidates with exceQenr academics (2d 
minimum) and at least two yean quality investment 
management experience for a variety of positions. If you 
have the following profile we would be interested to hrar 
from you. 

• Ambitious individual with mmhnrtm 3 yean 
experience of European martem for international fund 
management atm of major bank. 

• UK equities manager for high profile UK financial 
institution. Minimum 2 years relevant experience. 

• Senior portfolio manager needed for Far Eastern desk 
of “top name” organisation. 

For further of these and other su perb 

openings, please contact Richard Pooley or 
Carole Edmunds on (071) 583 0073 (day) or 
(071) 371 5666 (evt othi gs and we e k en ds) or send your 
cv fat complete confidence to: 16-18 New Bridge 
Street, London EC4V 6AU. Or fia (071) 353 3908. 


BADENOCH 8^ CLARK 

recruitment specialists 


Gilt Sales 


£ Neg + full banking benefits 

Our client, a major securities house, is proposing 
fo expand its existing sales team. 

You should have a minimum of three years 
experience in the gilts market, or possibly 
experience gained selling other European 
government bonds. You should also have a well 
established and productive UK and European client 
base. 

A salary based on experience will be offered, 
together with the prospect of a substantial 
performance related bonus. 

Please forward your CV, quoting Ref. C507 to 
Penny Bailey, Juniper Woolf Nucleus Consulting 
Partnership, Gemini House, 180 Bermondsey Street, 
London SE1 3TQ. 

(Q) juxnperwoolf nucleus 

SEARCH & SELECTION • RECRUITMENT ADVERTISING 


Fund Manager 

UK Equities 
Merchant Bank 

Out cheat is the City based asset 
management subsidiary of an old 
established merchant bank, managing £4bn 
in investment trusts, unit trusts, pension 
funds, charities and private client portfolios. 

An opportunity has arisen for an 
experienced fund manager to j'oin the UK 
Equities team. Your role will predominantly 
involve the co-management of one of the 
City's oldest and most reputed investment 
trusts. You will also manage a unit trust and 
in each case there is an emphasis on high 
yielding stocks. 

Educated to degree or MBA level it is 
likely that you are currently managing a 
high income fund. This is a high profile 


position requiring excellent communication 
skills, sound analytical training and 
judgement and the commitment to 
contribute positively to the investment 
management and marketing team's 
activities. 

An attractive remuneration package 
including a negotiable basic salary, 
company car and banking benefits will be 
offered to the successful candidate. 

Please apply in writing to FLA Ltd, 

16 Old Bond Street, London, 

W1X 3DB, quoting reference 1428. 
Please state those companies you do 
not wish your application to be 
forwarded to. 



SEARCH. SELECTION 
AND CONSULTANCY 
SERVICES 


Appointments 

Advertising 

■ppean evoy 
Wednesday A Thnreday 

Friday 

(in the international edition 
only) 


UK Convertible Sales 

BZW is one of the world's leading investment banks with a significant presence 
in UK and international equities sales, market-making and research. We wish 
to recruit a UK Euxosterling salesperson to join our well established 
convertibles team. 

Suitable candidates should have a minimum of three years' experience selling 
convertibles and are likely to have an established client base in Europe. 
Candidates with language skills (French and/or German) will be preferred. 

BZW can offer an attractive remuneration package commensurate with experience. 

lb apply please send lull career details to Patrick Daley 
at Barclays de Zoete Wedd, Ebbgate House, 

2 Swan Lane, London EC4R 3TS. Fax: 071-956 4725. 

If you want to discuss your application please call 
on 071-956 4574. 




Fixed Interest 
Fund Manager 

Foreign & Colonial enjoys an excellent reputation as one of the oldest 
investment management houses in the UK with a sound long-term 
performance record. 

As a result of the increase in funds under management and a desire to 
expand its coverage, the Fixed Interest Department wishes to recruit an 
additional junior member to join the team. Applicants will be in their 
early to mid twenties and will possess a good university degree and/or 
professional qualification. An ability to generate ideas and to 
communicate intelligently both orally and in writing is paramount 
The remuneration and benefits package proposed are commensurate 
with the quality of the individual being sought 

In the first instance, please send a curriculum vitae in confidence to: 

C j b. Faherty, Administration Director, Foreign & Colonial Management 
Limited, Exchange House, Primrose Street London EC2A 2NY. 


Foreign Colonial 


Manchester Business School is seeking to recruit an 
additional Senior Lecturer/Lecturer in the Marketing of 
Financial Services in line with the School's objective of 
focusing in Marketing arid Strategic 
Management, and in response to 
continuing growth in MBA and 
executive teaching in the area. 

The appointee will have a developing 
research record in this specialisation. 

Whde a higher depee s very desirable 
this may be compensated for by 


MANCHESTER 

BUSINESS 

SCHOOL 


■ t Lecturerfti '-ffi 
Marketing^/ 

suitable managerial or teaching pi^ci^fSerpi^eS 

experience. The appointee will be i_ 71 

e> pected to play a full role in research, teaching and 
administration. Candidates soecialising m marketing 
management marketing research, or branding issues will be 
especially well received. 

Salary range: for Senior Lecturer within 
£24.922 - £28.165 p.a^for Lecturer within 
£12.860 - £17,827 p.a. (Grade A) or £18.572 - 
£23.739 (Grade B). 

Further particulars and application form 
(returnable by 13th March) front the 
Registrar, Academic Staffing Office, The 
U n i ver si ty, Manchester M13 9PL. 

(Tet 061275 2028). Quote reference 22/92 

The University is an Equal Opportunity Employer. 
Nl-AfftH$STl£USltyjESfs SCROpL 


APPOINTMENTS 

ADVERTISING 

appears every 
Wednesday & 
Thursday & 
Friday (International 
edition only) 

For further 
information please 
call 

Richard Jones 

071-873 3460 

Teresa Keane 

071-873 3607 

Alison Prin 

071-873 3607 

Philip Wrigley 

071 873 3351 
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CBI-TDB UNION BANCAIRE PRIVEE 
GENEVE 

The Bank's development towards Investment Products 
requires a 

HEAD 

Investment Products Division - DIP 

This position implies structuring the Division as wefl as 
hearing the team responsible for conceiving, setting up 
and managing the whole range of Investment Products. 
It further calls for the selection, surveillance and 
administration of money managers and of futures 
markets as well as currency and derivative instruments 
specialists. Candidates must show a deep knowledge 
of macro-economy and master global investments as 
well as the money managers universe. This 
experience should have been acquired through many 
years in the management of an Investment Products 
Department (Funds, Unit Trusts and the like) in 
Switzerland or abroad. This Division wffl be reporting 
directly to the General Management 

Interested parties shall write to Mr. Daniel de Picctolla 
in the strictest confidence. 

CBI-TDB UNION BANCAIRE PRIVEE 
96-98, rue du Rhone 
1211 Geneva 1 - Switzerland 


Business Development 


L MBA extensive international experience: a creative innovative new business 
financier and a realistic pragmatic corporate manager hands-on familiarity 
with newly formed start-up ventures. No stranger to sirategizing, planning, 
forecasting, budgeting and to identifying, evaluating, implementing business 
development schemes designed to introduce new products and / or exploit new 
markets. Seeking a new challenge. 

David Dodd ( London 071373 5451) 

2. Want to establish / develop your European business? French and Spanish 
speaking MBA, aged 35. Has abilities and energies beyond his existing back¬ 
ground of finance and logistics in European industry. Seeks challenge to use 
commercial skills to develop long-term and profitable venture. Communicative, 
resourceful, dedicated and available. 

John Doris (Burnley 0282 74493). 

3. Entrepreneurial Australian, married and resident in UK since 1981. experi¬ 
ence from grain trading to major hotel deals, seeks further challenges in 
development of Anglo-Austral-Asian business. Persuasive negotiator any level, 
39 commerce graduate, highly self-motivated, stamina, affable, discrecL Ready 
to travel world for the creation of further profitable liaisons. 

Janies Guest (London 071 727 2660). 


4. Multi-lingual business development manager. Chartered Accountant and 
marketing MBA, with extensive international experience in IT and pharma¬ 
ceutical industries. Fluent in German, Spanish, French and Portuguese. Strong 
commercial background includes hands-on experience in finance, general 
management, sales and marketing. Last six years with I CL in business devel¬ 
opment, acquisitions and joint venture throughout Europe. No location 
restrictions. 

Duncan Lawrte (London 081 878 2326) 

5. Strategic planner, MBA, aged 31, with five years business development 
experience in top international blue chip companies. Focused on cost con¬ 
tainment, management reporting systems, change management, long- range 
planning: plus M&A cycle including post-acquisition review: entrepreneur¬ 
ial with strong consulting and teamwork experience. Also computer modelling 
and French. Willing to travel. 

Paul O'Neill (London 081 806 5262). 

6 . Profit oriented internationally experienced managing director with track 
records in electronics and large ticket high-tech sales working from Milano, 
Italy, wishes to continue sharing skills and success with a multinational com¬ 
pany. Top person, creative, flexible, speaking six languages, available now. 
Pietro Provolo f Milan 0039 - 2 347143). 


BOWATER 


Sponsored by Bowater pic who are currently seeking a Head of Business Development 
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TOP OPPORTUNITIES 

SENIOR POSmONS IN GENERAL MANAGEMENT 


Investment Management 

Head of Development 
and Operations 


A General Management Opportunity 


Aged 35/50 


Our Client, tine Investment Management Division of a management activity and- fixusing primarily upon the 
major London-based International Bank, is experiencing co-ordination and intedinkage between the business’ 
an exdring period of growth and diversification which component parts. 

presents significant challenges in the strategic and candidates will critically need to demonstrate business 
operational management and further development of acumen, organisational skills and a background gained in a 
the business. culture emphasising outstanding dedication to quality and 

The job calls for sophisticated management skills, including customer service. The role may therefore appeal to 
exposure to product and system development, a detailed professionals with a background other than financial 
understanding of the role of I.T. Systems and the principles of services, as well as those with an Investment Management/ 
Tbtal Quality Management, to ensure excellence of products Financial career path. 

and services to clients. The stature and presence to The rewards are significant and will include a competitive 
communicate effectively at a senior level within the Bank salary, bonus, car mongage subsidy, non-contributory 
and is associated companies arid with cliens on an pension etc. 

International basis, is also essential. R TflNT Please write 10 Ban y the Company’s 

The successful candidate will report to the \sv Ul\ Adviser at OvetmnShiriey&Bany, Prince Rupert 

Divisional Chief Executive and act as his C1JTRT PV House. 64 Queen Street, London EC4R 1AD. 
Deputy, taking responsibility for all resource OnilVLIj I Tel:071-2480355.Fax;071-4S9 1102. 


udve and act as his C T-IT T? T ry House, 64 Queen Strc 
Ability for all resource Oi l 1 rVHL X leh071-2480355.Fa 

_ & BARRY _ 

INTERNATIONAL SEARCH AND SELECTION 


MANAGING DIRECTOR 
MERCHANT BANK NIGERIA 

After a period of rapid and successful expansion this locally controlled 
merchant bank seeks an experienced international banker as Managing 
Director. 

The management is well qualified and strong but needs leadership to 
sustain the growth in new business areas. Particular emphasis is to be made 
on servicing the development of Nigeria's industrial base. 

The candidate must have overseas experience, though not necessarily in 
Nigeria, and is likely to be aged 35-45. A proven record of successfully 
managing a similar organisation through such a period of change would be 
ideal. 

A generous remuneration package is available and includes the usual 
expatriate benefits. Future career progression would not only include 
organic growth within the Merchant Bank but also other opportunities 
within the group. 

Please reply with a concise CV. showing how you match the requirements 
indicated. 

Interviews will be held in London. 

Write Box A1765, Financial Times, One Southwark Bridge, London SSI 9HL 
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Department of Economic Development 

Industrial Development Board for Northern Ireland 


This Is one of die most challenging jobs 
in Northern Ireland, heading a major 
public agency (with 350 staff and a 
budget next year of £180m) which Is 
charged with promoting manufacturing 
Industry and tradeable services. 

Anyone who would like to know more 
about this key job. the qualities and 
experience required, the substantial 
remuneration package available and 
how to apply, should contact the 


Permanent Secretary's Office, 
Department of Economic Development. 
Netherteigh. Massey Avenue. Belfast 
BT4 2JP. (Telephone Belfast 763244) 

The latest date for receipt of 
applications is Monday 23 March 1992. 

The DED is an Equal Opportunity Employer 
and applications are welcome from men and 
women Irrespective of their religion or 
disabiSty. 


FINANCIAL TIMES EUROPE’S BUSINESS NEWSPAPER 

vous fairc part d'un accord publiciLoire avec 
LES ECHOS 

le quotidian de Ficonornie (e plus importont en France. Une an nonce dans lo rubrique 

“OfTres d’Emploi 
Internationales "dans le 

FINANCIAL TIMES et LES ECHOS augment era de fa^on substanticlle I’impact de votre 
message sur lea cadres diri&eants en Europe. Chaque semaine les annonces paraitront dans 
las Echos le mardi et dans le Financial limes le mercredi (lo vend red i dans V Edition 
Internationale du Financial Times).Pour de plus amples renseignements, veuillez contacter, 

STEPHANIE COX-FREEMAN 
071 873 4027 


BANKING FINANCE & GENERAL 


Senior Credit Analysts 

c £30,000 + car + banking benefits C. London 

The Royal Bank of Scotland is one of the UK's most prestigious financial 
services groups, with an enviable reputation for integrity, financial stability 
and quality of service. 

The recent reorganisation of our Branch Banking Division has created a 
number of opportunities for Senior Analysts within our credit control 
function, based in Central London. 

These key positions provide the analytical platform for sound decision 
making on proposals requiring considerable research and detailed 
background information. Responsibilities will also include the supervision 
and control of advances. 

A qualified accountant or ACIB, you should have extensive bank lending 
experience, in-depth technical understanding of relevant enacted and case 
law and knowledge of bank lending schemes. 

In addition to an attractive salary, we can offer a foil range of banking 
benefits, including company car. 

To apply, please send a foil cv, to: Tony Russell, Senior Personnel Manager, 
The Royal Bank of Scotland pic, Regent's House, PO Box 348,42 Islington 
High Street, London N1 8XL. 

Committed to Equal Opportunities. W 

« 

The Royal Bank of Scotland 

Where People Matter 


Fund. 

Management 



Singer «& Friedlander 
Investment Management 
Limited 


Singer St Friedlander Investment 
Management Limited is one of the UK’s 
leading Investment Managers. 

Opportunities have now arisen for 
experienced Investment Managers to join 
our Private Client and Pension Fund teams 
in London. 

Candidates should be educated to degree 
standard and preferably have a professional 
qualification. They' should have at least five 
years' experience of managing relevant 
portfolios. 

Remuneration is negotiable. 

Interested candidates should apply, in the 
first instance, in writing to: 

The Personnel Director, 

Singer Sc Friedlander Investment 
Management limited, 

21 New Street, Bishopsgate, 

London EC2M 4HR. 


MICHELANGELO 


FINANCIAL FUTURES BROKER 

LnAng future, Brokerage Hook reqoina ■ Desk Broker to Join tha ton Am. 
tnm. Bailail by * maj or Brok A* Coanproy fa* • drag pr taro c a. fa UFFE, 
MAT1F, Oil md both tha far Bat mai North Amnion* Mutxo, With « 
Mihhum of throe joon upn i m a rod m adhc chat hoc the position afitn 
tiddly to n yi t M ro *Juj mid gmfac awpraapeett. 

Piatt contact Barry ffarte. 

EUROBOND SALES - GERMANY 

An fat eino flao a l T i in im n iii ur Hoorn with faroag maltfccaimiq' protlng flow tod 
*nAng ofJAifa w y lm an oy o lnnA pra&mfaaal trth a pac iwa tmdc 
iwri of Sale* to Germany. Ufa It in oacaBcnt opportunity tar a motor 
■ l ea p ms ec with a high profit* dot baac, Yon wffl oamndy he wkh t major 
Dame, bat fcal that you cart make a more podtha eunt tl lai tfan within a bat 
dm* home whldh ha dnnoiwtralMl It* loaf term -.■■■■■*!»■ — n* to *»*>*—, 

■le*. Plcaac contact Antony Rcpmcy. 

MARKE TING EUROPEAN EQUITY 
DERIVATIVES 

An otttM OTC Efdf D ut i a i l w * tana oUi to narit upiiuM l nla 
pnopla to tala * kadby role fa da p revMon rod fauov a thm of Etjah/ mat 
EquUy - refata d da ri i ati ro Ina te u menta to European Corporate and bntltu t Vm al 
■ rlfanta CW d hfa abouU be rapera fa prfefag ted mi ya* and en gineerin g 
complex tailor-made produ c t! to match eHeala portfolio and riik profile. 
CapaHn. dmli ban an providing n yhtnhwted new bedgfag strategies, new 
tnc efficient Rncnna. If poo. base the relevant erottv* rod 
plnMC contact Rena Sold*. 

SCANDINAVIAN EQUITY ANALYST 

(to behalf of * wall a Oa b tdrd Enropoan Espdtfaa team, we have currently a 
iWfdiatm nt Sir a Scanfanta Eqfaty Analyst. Too wifi have at least 3 yon 
relevant experience c u var lu g Scandinavia, with particular idaiwica to the 
Swedlah Harkat. Exmiln knowUdga and strong relationship* with 
Sondfantm quoted oropwrir* k iwpihvd, with eapa* fen c e fa oUber Sector or 
Country baaed lanaufi. The ability to build relationship* wMt Am firm* 
nd o tto g Intotfiillimnl c h a n t bam fa ini m il l, ■ la tfaa ability to be no dfcctiva 
lo om number. This pnaltfan wID attract a strong performer with proven 
s ro l jtiul ddfls. P i u n u «aH Nick Hudson. 

EUROPEAN EQUITY SALES 

A highly rated Bank mptaea a good cafihra individual tn jofa their eap qjd fa g 
Saha DMdaa. Yen sriQ parody be *ri& an Itfanuto d Home having itdtbBy 
c u m p l uwd the Giaduota Training Schema. The anooe a tifal ranrihfete will net 
Boocrotdy, at ha a high co mm) ■to n earner hot wiD thfafc ktezaly, 

tom atnmg ro fai fa tiriifr auai ige mcn t ddlh aid Snaney fa a Europe** IrogaagE. 
Yen will also base an International psnptoba rod the ability to co nqJata. 
nanmetfana fa arias** dSbat realty mdn rod their dciisllw*. The 
pon toon offers fine dm ana pw g saafan rod 1* a y pavtnd by strong rosaaidi 
fan the nkontoauntrioa. Piero* contact Nick Hudson. 

In all caaea salaries ate s wg o ti sb bi and arc enopetithe srith Madcct rates. 

MICHELANGELO RECRUITMENT 
96-31 WhtodHan Street, 
leaden KXrtBH 

Td* 071336 2957, Fa» 071-593 6591 


LYNCH, JONES & RYAN, INC. 


Competitive base salary and unlimited earnings potential. 

Major international brokerage requires an experienced, senior 
account manager for a unique growth position marketing our 
Research Services and equity trading capabilities to Institutional 
investors. The position is London based and requires UK/EC 
work permits. Applicants must demonstrate knowledge ol 
international markets and a proven track record of institutional 
relationship building. Language skills a definite plus: 40-50% 
travel required. Interviews held in London beginning March 6th. 
Please fax cover letter and c,v. with earnings history to Mrs. 
Elizabeth Keating in New York, 212-727-1168, in full confidence. 


C&L advertise for client 

Financial Manager 


The International Student 
Travel Confederation 
(1STC) is an umbrella 
organisation made up of a 
number of independent 
associations and a service 
company fully owned by 
the ISTC.ISTC. based in 
Copenhagen, has some 
60 member organisations 
in 47 countries worldwide. 

The Director General is 
seeking a well qualified 
financial manager for a 
new position In the orga¬ 
nisation to assist him k\ 
maintaining effective 
financial control of the 
varius operations of the 
Confederation. 

Reporting to the Director 
General, the Financial 
Manager will have specific 
responsibility for the 
following areas: 

• the Clearing House 
System which has a 


total turnover per year 
of USD 200 rrnlon 

• all management 
accounting activities 
of the associations as 
well as the sendee 
company 

• to work with the Audit 
Committee to ensure 
the financial health of 
member organisati¬ 
ons 

• to act as a general 
financial adviser to the 
Director General in 
the financial workings 
of the individual 
associations. 

Qualifications 

• a minimum of two to 
three years worthing 
fo an accounting field 

• an MBA with accoun¬ 
ting specialisation or 


equivalent accounting 
designation 

• fluency in English is 
required. Danish or 
another European lan¬ 
guage win be an asset 

• the candidate should 
be about 30 years of 
age. 

A demanding and chal¬ 
lenging job is offered for 
which a remuneration in 
accordance with our de¬ 
mands will be negotiated 
with the suGcestuI appli¬ 
cant Your application r 
English is due before 10 
March 1992 to Svend Kom. 

Starting dale expected to 
be May 1992. 

Coopers & Lybrand 
Kbnsulenter 
Lyngbyvej 16-28 
P.0.B0X 2709 
DK- 2100 Copenhagen 0 





OFF-BA LAN Cl SHUT £50^)00 

SpvcfaUn FBAiYnmrn trader la caught by a teapeeted Brituh bank. Dealing 
expertise in US • and £ La required together with a round Money Market 
background and knowledge of Interest Rate Swap* A Options. Ideally aged 25 - 
SO, graduates are p r efer r e d . 

SPOT f. X. £70,000 

Major international beak fa seeking a trader with a profitable record to date fa* 
Spot Majors. Aged between 26 & 32. a winiMBii, of 4 yean experience ia 
essential for this senior poabfau. A generous performance relaud boraa ac h e m e 
bin operation. 

SWAPS £49,000 

First eJesa European bank re quit e* an expert with major currency IBS. Aasm 
Swap*. Options ate., to market the products tn UK baaed toatimHnn .1 
Additionally, the rale will involve actively trading and d ro nd hrpaakan ie en 
a proprietary basis. Eacdlrot prospects are offered to the nrrrmsfhl candidate 
who con demonstrate the ability to perform profitability a* part of (be 
Derivatives team. 

CURRENCY OPTIONS £50,000 

Opportunity man* addon s top international bank Car a dealer experienced fa 
OTC A Exchange Traded Currency Options. The faenmbent will start a 
portfolio of enrrende* and trade volatility as well as taking longer term, 
speculative positions. Terms are negotiable according to profitability. 


L-i.ihwmnufl 

It. I!. 


Pit*osc cull Jano Hnmpffin or 
writr- m confidence quofinfj 
ref : J N 1 5 60. 

Tel: 07 1 -d96 01 *>T . 

IC Cc>pfbd!f Avonoc.*. 

London, ZC?R 7DH 


« WWF EUROPE (WORLD WIDE FUND FOR NATURE) 
ItJJ The leading international CTrvirctmjenud 

organisation is looking for a 

WWF PROGRAMME DEVELOPMENT MANAGER 

WWF roqniras a senior eucative to CH (his a«» po» fa its European Office located fa 
Brussels. The main ftmetioas of the pod are 10 eaplera existing opportunities for Joint 
praJoet dcvefapmmt betmes WWF and Ewt>p*aa governmental ageoeies end to help 


ievd, lacferefaly fa devetepmg cooDtoa*. Ptafenawe win be givea h caaddatas who have 
roevlona (soerieoee of nerotfaihu srtth covemmensl Rgewies faefadfag die European 


proviso* (sperieoee of negotiating with guvwnmiwal egestrin betndfag tin 
Commission. Ptneney hi Bigtisfa and one ether European lagguagn i* reqnirod. 
Flearo eyply with ftdl CV be Mrs Middle Dottovo 

Office Manager. WWP finrapen Offiee 
COSOuBsade do Waterloo 
B-lOfiO Braeteta 

TricftOTc (02) 947J6-12 FtaaxaTWjOMl 
Ckatng dnefbr epphewiats Is 20Marcti 1992. 


GALLERY OWNER 

5eeks Personal/Research 
assistant. Must speak fluent 
Russian and English with a 
university degree in a field 
related to Russian studies. 
The candidate must also 
have professional American 
kna wledge/connections, and 
having worked (and prefera¬ 
bly studied) in the U.S. must 
demonstrate a strong inter¬ 
est and knowledge of 
Russian art: iT possible 
through art publications 
written by the candidate. 
Travel experience in Russia 
would add qualifications for 
the post 

Contact Roy Miles Gallery 
071-495 4747, 



SMALL FINANCIAL 
DERIVATIVE 
TRADING COMPANY 

Is seeking theoretical options programmer 
derivative trader with extensive experienci 
in writing theoretical options models ant 
option trading systems. Experience on ant 
around option trading desks is aist 
required. Salary 25k plus bonus of i 
maximum 40% of trading profit. 

Send C.V.’9 to: Box H141, stock Exchange Tower 
Old Broad Street, London, EC2N 1HP 





















































FINANCIAL TIMES FRIDAY FEBRUARY 2S [092 


Kienbaum- opportunity East Africa 

suhsirfiarv ^DS) '? a ^opei^ng in nwiy cowtriesoJttwworkl. professionals iram industrial, financing and 

ral aro^JiSS!n™?J!S , - anm ^ 0 ? 0 ' consulting backgrounds. We are looking.lor two 

a br^rarav ^ n I ^ C8 EorchaitergtngassBTBTientsrnEastAIricaKDSts people, 

a oroad range of management consulting sendees strengthening its own consulting team with 


m 

Head of Management Consulting 


The successful candidate will have an academic 
degree in industrial economics, a professional 
background in management consulting and ideally 
management experience in an axecuthre position. 
Required sfcillsare the ability to analyse andevaluale 


the business prospects of enterprises, to perform 
management audit, to develop strategies and to 
design implementing management tools and 
procedures.ThereaTtsation of solutions Is at equally 
Important task. The candidate should have first- 


dass communication, presanttton and training 
skills, be capable of delivering high-quality work, 
and thrive in a challenging and stimulating 
environment. 


Head of Financial Services 


The successful candidate will be a graduate In 
financing, ideally with a CPA qualification In an 
English speaking counby.and probably woridngin 
investment consultancy, investment management 
or financial situations, In engineering financial 
strategies and plans, in designing accounting 
systems, in providing financial guidance and fn 
monitDringresutts.PC-modelllngslullsafstandad 
software are expected. The candidate should have 
thsabilfiytoneootiatewimcfifliei^eDcierTiaJpagtners 
taking'Into consideration the financial situation of 
a developing country. 

ideally candidates, who should be nationals of the 
European Community, are in their forties and 


preferably have loiowfedgein rehabilitation of ailing 
enterprises. Experience in developing countries Is 
less Important, however, that the aptitude to un¬ 
derstand and accept their social, poiffical and 
economic environment 


Employment will initially be on the basis of a three 
year contract The expatriate benefits package 
includes tax paid remuneration in an European 
currency, a living allowance In local currency, car, 
free accommodation und allowances. 

Informal enquiries are welcomed by Mrs. Makula, 
Assistant lo Staateminister a.D. Dipl.-lng. G. 
Kienbaum, Tel.:+49 2261 703234. Please send 
full personal and career details including current 
remuneration package, quoting rel-. 870102 (Head 
ol Management Consulting), 870103 (Head o( 
Rrancfal Services) to Ktenbaun Development Ser¬ 
vices GmbH, P. O. Box 100552, 0-52 70 
Gummersbach, Germany 


Kienbaum und Partner 

Internationale Personal- und Untemehmensberater 

Gummersbach, Dusseldorf, Balia Dresden, Frankfurt/Main, Hamburg, Hannover, Karlsruhe, Mflnchen; 
ZOrich, Wien, San Francisco, SSo Paulo, Johannesburg 


Financial Services 


Excellent Performance Related Package 


West End 


Attractive and challenging career opportunity with leading firm 
of international consultants to financial services companies. 


THE COMPANY 

O Highly profitable and successful consultancy with 
enviable reputation in financial services area. 

& Long term relationship with high quality clients in UK 
and overseas through international office network. 

# Results driven with substantial comprehensive research 
and database-resources. -.- •*- 

THE POSITION 

lead research effort within financial services practice. 
Maintain and enhance computerised database through 
specific project work. Provide detailed sector analysis. 


♦ Generally monitor and research financial services sector, 
support research activities by International offices. 
Report to Director of Research. 

QUAUDFICAXtONS 

<©► Graduate with detailed knowledge ^experience in one or 
more areas of financial services scoot Computer HterareT' 

& Experience of front office or as analyst, researcher or 
flnanfial journalist. Excellent communicator. 

<£• Tenacious, resourceful self starter. Well organised, lateral 
think er and able to work to tight deadlines. 

Please write, enclosing full cv, Ref 110856 
54 Jkrmyn Street, London, SW1Y 6LX 


••-**-* - • • —i- 



LONDON - 071493 £392 

BDtMINGSAU • 021 2334654 • SLOUGH • 0753819227 - BRISTOL •0272 291142 
MANCHESTER ■ 0625 539953 • GLASGOW • 041204 4334*. ABERDEEN • 0224 638080 


Corporate Finance 

Major European Bank 

Expanding London base of a powerful continental Investment Bank. Exciting opportunity for 
a dynamic Corporate Finance professional seeking increased responsibility with a 
small and entrepreneurial team. 


Our client is the merchant banking arm of a prestigious 
European banking group. From its London base, it 
provides a broad range of advisory services primarily to 
UK corporates making use of its considerable 
continental resources and expertise. 

This is an exciting new position to work with 
substantial independence as a member of a small and 
innovative team. Reporting directly to the Head of 
Corporate Finance you will have a high degree of client 
contact and be expected to develop business 
opportunities. Transactions are varied and involv^^^ 
cross-border M&A, capital restructurings and 
ocher corporate advisory services. 


HP 

iael Page < 


Candidates will have at least three years Corporate 
Finance experience gained within a leading house and 
be aged in their mid twenties co early thirties. They 
will possess good contacts within the UK market and 
speak at least one European language, ocher than 
English, fluently. 

The appointment will provide a remuneration package 
commensurate with the importance of the position. If 
you have the ability and ambition to succeed in this 
demanding role, contact Peter Fairy or Paul Wilson on 
0 71 8312000 or write to them at Mi c ha el Page 
City, Page House, 39-41 Parker Street, 
W0 London WC2B5LH. 


* 


Michael Page City 

International Recruitment Consultants 
London Paris Amsterdam Brussels Passektotf l 


FINANCIAL MARKETS/ 
QUANTITATIVE RESEARCH 

\dam Harding and Lueck, the largest futures fund advisor 
n Europe, is a young dynamic company, using 
quantitative techniques for Investment and asset 
allocation decisions. 

3ur continued expansion means we are seeking a further 
hree analysts to Join our research department Ideally 
fou should have a native interest in financial markets, an 
riquisftive mind and a good degree in a numerate 
JlscipJine, for example natural sciences, mathematics or 
econometrics. Experience of powerful computer 
simulation techniques, mathematical and statistical 
analysis and work in an industrial or city environment 
would be advantageous. 

Salary E negotiable + bonus * BUPA + pension scheme. 

If your are interested in one of these positions, please 
write enclosing your CV to: David Rimer, Adam Harding & 
.ueck. Willow House. 17/23 Willow Place. London SW1P 
IJH 


APPOINTMENTS 

ADVERTISING 

appears every 
Wednesday & Thursday 
CUK) 
and 
Friday 

(International edition 
only). 

For further information, 
please con tact:- 

Richard Jones 
071-873 3460 

Teresa Keane 
071-873 3199 

Alison Prin 
071-873 3607 


TAX PLANNING 
FOR A CHANGE OF 
GOVERNMENT 

The period before a general election is one of the most difficult 
for both personal and corporate tax planning. How will the 
policies of the different political parties affect yon and what can 
yon do to pre-empt any possible changes? 

The Financial Times and the Partners of Kidsons Impey 
Chartered Accountants together with the Directors of Kidsons 
Impey Search & Selection Limited, invite you to attend a 
breakfast seminar, free of charge covering the following: 

• the publicly revealed proposals from the three 
major political parties 

• their likely effect on you and your business 

• the suggested planning action that you should take. 


SPEAKER TIM GOOD 

Journalist, wefl known tax specialist, trainer of tax professionals as well as a lively, 
amusing speaker-Tim communicates particularly well with non tax specialists - 
An event not to be missed! 


Places for the seminar are limited. FT/KI Seminar, The Counsel House 
If you wish io attend, please complete 3 Parkside, Ravenscourt Park, 
the coupon or attach your business London W6 0UU. Those allocated a 

card and send to: place will be sent a confirmation letter. 


F.A.O.: 

ATI Managing Directors. 

CEO*. Finance Directors 
and Tax Managers 

BREAKFAST 

SEMINAR 

DATE: Wednesday 4 March 1992 

TIME: 8.15am - 930am 

PLACE: Kidsons Impey 
Spectrum House 
20/26 Cursitor Street 
London EC4A 1HY 


TAX PI. \\M\(. I OK A 
CH AM,I or COY! R\Mi N I 


1 wish to attend the above seminar. 
Please send me confirmation that ,—, 

a place is available. 1—I 

I am unable to attend the seminar but 
would like a free information pack |—. 
containing speaker^ notes. I—1 


Position ----- 

BUSINESS NAME AND ADDRESS 


Tel No- 

Fax No.- - - 



Authorised fry The Institute of Chartered * 


i in England and Wala to carry on invesrmtnl bmuiai. 


CHARTERED ACCOUNTANTS 


■ . «v—.. • 


'■ WA-H'ill!- . 




Senior Interdealer Broker 

Government Bond Broking 

£ Excellent Base + Profit Participation Ciq 

Opportunity for entrepreneurial Individual to join young, profitable, 
pure brokerage during a period of rapid business growth. 


THE COMPANY 

-<$» Successful and profitable Interdealer Broker. 

London based team engaged In broking high grade fixed 
income securities. 

■^►Top quality client base. Carefully controlled risk. Strong 
management. 

THE POSITION 

-^Leading and developing one of several profitable 
Government Bond desks. 

Active broking role in Government Bonds. 
^-Maintaining and enhancing existing client relationships. 
Regular marketing trips to Europe. 


QUAUFICAXIONS 

Aged c30 years. Five years experience of Government 
Bond or related fixed interest markets, gained in quality 
institution. Ideal background broking or possibly 
trading. 

Spanish speaker preferred. English fluency essential. 

<> Motivated by small team environment, opportunity of 
building presence in the market and high potential rewards. 
O Opportunity exists for less experienced person to join 
this team. Fluency in English/Spanish or other European 
language required. Aged mid 20s. 

Please write, enclosing foil cv . Ref LQ855 
54 Jertnyn Street, London, SW1Y 6LX 







Director 

Financial 

Engineering 

We are a 2-year old 
provider of advanced soft¬ 
ware technology to the 
capital markets. Through 
our platform of automated 
development tools we cre¬ 
ate and implement 
advanced financial analyt¬ 
ics and integrated systems 
for the derivatives commu¬ 
nity. We seek an 
experienced manager for 
our Silicon Valley based R 
& D group. Must have 
experience developing and 
implementing option and 
term structure analytics. 
Knowledge of stochastic 
process, binomial struc¬ 
tures, path integrals wfll be 
required. Ph.D.praferred, 
trader-practitioner experi¬ 
ence (Mn. of 8yrs.), will be 
considered. Mail or fax 
resume to: 

Dir HR, 33 Whitehall St, 
14th Root, NY,NY 10004, 
Fax 212 344 7039 


SOUTH EAST ASIA Hong Kong Based 
Derivative Specialist 

A rapidly growing Asian stockbroking firm is seeking a 
specialist in derivative products to create and head a 
new unit 

The Candidate will be based in Hong Kong, and have a 
proven track record In derivatives Including accessing 
stock, the technical creation of the derivative and the 
monitoring of sales. 

Remuneration will be generous with a high profit share 
bonus. 

Enquiries should be made with C.V. and covering letter 
to: Box no A1766, Financial Times, One Southwark 
Bridge, London, SE1 9HL, 
or by fax to Brian Callings - fax: 071-588 0275 


LONDON ■ 071 4936592 

BIRMINGHAM • 021 233 4656 • SLOUGH • 0753 819227 • BRISTOL • 0272 291142 
MANCHESTER - 0625539953 * GLASGOW • 041204 4334 * ABERDEEN >0224638080 




Investor is Sweden’s largest investment company, with a long tradition 
as an active owner of world-leading Swedish industrial corporations. 

Investor has large shareholdings in Astra, ASEA/ABB, STORA, Incentive, 
SKF, Adas Copco, Ericsson and Electrolux. In 1991 Investor acquired Saab 
Scania, which comprises Scania Trucks and Buses, Saab Aircraft, Saab 
Scania Combitech and Saab Automobile, owned jointly with General Motors. 


ANALYSTS 


Corporate finance 

Duties include company analyses and corporate finance. We are seeking 
a candidate with a background in economics who preferably has studied 
or worked internationally. Several years of experience from a bank, 
insurance company, brokerage firm or the finance department of an 
industrial concern is beneficial. You should be able to demonstrate out¬ 
standing analytical abilities, great interest in corporate finance and a 
good overall business sense. 

Stock trading 

for this position we are seeking a candidate with an economics back¬ 
ground along with an exceptional interest in stocks, good analytical 
abilities and a feeling for the stock market. Several years of practical 
experience with the Swedish stock market is beneficial. 

Candidates for both positions must be fluent in Swedish. 

Questions regarding the positions should be directed to Conni Joosson 
of Corporate Finance, Anders Dahl of Trading or BLrgitta Ridderstad, 
Personnel Director at Investor, at telephone number +46-8-614 20 00. 

Please send your resume with salary history by March 13, 1992 to Investor, 
Attention: Birgirta Ridderstad, Box 16174, S-103 24 Stockholm, Sweden. 



SENIOR BANKER 

CMy-based International bank seeks experienced and weU-duaitflefl banker with wide Turkish experience tor business 
development to Join General Management team. 

Fluency in English & Turkish Is essential and the successful candidate must be able to communicate at the highest 
levels In Turkish business, banking and government circles. The position will Involve frequent travel. 

Salary and a comprehensive range of banking benefits will be commensurate with the seniority ol (his position. 

Closing date tor applications «th March 1992. 

Applications should be sent In confidence to 
Box A1763, Financial Times. 

One Southwark Bridge, London SE1 BHL. 
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FINANCIAL 

CONTROLLER 


SHEPPEE has been established in York for more than 80 
years. It is well known and respected worldwide as a 
supplier of Machinery and Services to the CLASS 
INDUSTRY. 

We manufacture high precision engineering parts and 
capital equipment in small and medium batches. 
Product development of our electro-mechanical 
electronic equipment is underway. The Company is also 
currently introducing new manufacturing systems in 
line with BS 5750. 

It is now seeking a competent Financial Professional 
willing to assume responsibility to: 

OPTIMISE the Company's performance 
through the improved implementation of 
Budgetary Controls and by 
identifying opportunities for improving 
efficiency. 

DEVELOP a team based organisation which 
maximises the potential of all its employees. 

You should be computer Numerate and be able to 
demonstrate a track record of implementing change. 
Your motivation must come from the desire to create a 
committed management unit within a team based 
culture. 

You are likely to be a Chartered Accountant and are 
unlikely to be earning less than £20,000 per annum. 

In return for your expertise the Company will reward 
you with an attractive remuneration package (including 
relocation where appropriate) and genuine long term 
prospects. Applications should be sent in strict 
confidence to: 

Mr. R.C. Doegar, Sheppee Limited, 6 St. James Street. 
YORK YOl 3DU. 


ACCOUNTANCY COLUMN 


IT BEGAN with the first public 
reprimands from the Financial 
Reporting Review Panel in late Janu¬ 
ary. It continued with circulars on 
accounting matters from a growing 
number of city stockbrokers. It 
may soon affect a company near 
you. 

None of the events of the last few 
weeks has involved the revelation of 
new financial information. Yet they 
have triggered fluctuations in the 
share prices of many of the companies 
concerned. That raises interesting 
questions about the way the stock 
market reacts to accounting-related 
information. 

On January 28 this year the review 
panel publicly criticised Williams 
Holdings for transgressing accounting 
standards by excluding exceptional 
items from Its earnings per share cal¬ 
culation. The share price fell 20p, 
before recovering slightly to close 
down lip on the day. 

A month later, on Friday January 
31. a circular was issued by Williams 
de Broe called “Bringing the engi¬ 
neers to account”, which dealt with 
the accounting practices of five com¬ 
panies in the engineering sector. The 
comment appears to have helped 
depress the share price of TI Group, 
the most heavily criticised of the com¬ 
panies, which was dabbed “funda¬ 
mentally overvalued”. The shares fell 
by lip to 597p on the day, and by a 
further 17p the following Monday. 

The next day. County NatWest 
issued a response entitled “All above 
board” which declared that the com¬ 
pany's accounting policies did. in fact, 
“stand comparison with Its peers”. 
TTs share price climbed 19p to 599p. 

Attention soon switched elsewhere. 
On February 6. details of a draft 
report prepared by Barclays de Zoete 
Wedd leaked to the media. 

The BZW report discussed the work 
programme of new accounting stan¬ 
dards being prepared by the Account- 


Misunderstandings that can 
lead to share fluctuations 


By Andrew Jack 

ing Standards Board. It argued that 
the changes would most affect compa¬ 
nies with: cash absorption; substan¬ 
tial profits from acquisitions and dis¬ 
posals; large non-recurring costs; the 
presence of hybrid capital instru¬ 
ments on the balance sheet under 
equity or minorities; significant off- 
balance sheet finance; creative acqui¬ 
sition accounting', large amounts of 
unprovided deferred tax; and 
substantial losses from foreign cur¬ 
rency translation taken through 
reserves. 

The BZW report also analysed the 
effects of the changes on five compa¬ 
nies: British Airways, P&O, Cable & 
Wireless, Fisons and Ladbroke. It 
stressed that the companies were 
obeying existing accounting stan¬ 
dards, but that their results would be 
shown in a less favourable light under 
the new standards. 

The short-term effect was clearly 
evident Shares in P&O fell by lp, in 
British Airways by 4p, and in Fisons 
by 6p. They slumped I3p in Cable & 
Wireless. Only Ladbroke's shares 
closed unchanged. 

Irate phone caffs and letters soon 
followed from some of the finance 
directors of the companies named. 
BZW was forced to recall drafts of the 
report and have them shredded. The 
next week, it made a public announce¬ 
ment that the report was to he with¬ 
drawn following “misinterpretation” 
of its contents. 

An anaemic “legitimate son” of the 
draft report was released at the start 


of this week. Every reference to exam¬ 
ples of real companies had been 
stripped out. It even substituted the 

S brase "characteristics sensitive to 
ie proposed changes” for the original 
“companies with the following charac¬ 
teristics are likely to be vulnerable” 
to preface the list given above. 

It would be dangerous to argue that 
all these share price movements were 
driven by the accounting-related 
events described. The true reasons for 
fluctuations are probably never 

The Instinctive reaction of 
many market makers may 
be to mark the stock down 
first when there is 
accounting-related news, 
and look at the information 
in more detail later 

entirely explicable. In fact, the fall in 
the Cable & Wireless share price was 
at least partly due to a profits down¬ 
grading issued by BZW on the same 
day as reports of the leaked draft 
appeared. (It insisted the downgrad¬ 
ing was unconnected with the draft.) 

The accounting analysis itself may 
not always be the central issue. Mar¬ 
ket rumours about the BZW report 
gave the impression that it was going 
to criticise the wistfog earning s of' 
the companies named, and not simply 
make hypothetical projections. 

The effect on the share prices of the 


companies concerned has since dissi¬ 
pated. Other factors have helped 
change the price, and most have risen 
again. It is undiear what the longer 
term effect of the accounting events 
baa bee n. 

Nevertheless,- it would seem that 
the market is adjusting to information 
that it ought to have already known. 
BZW and Williams de BroS took fig¬ 
ures which are readily available in 
the annual reports of the companies 
concerned, and simply re-arranged 
them. County NatWest added nothing 
new. 

Williams Holdings was criticised by 
the review panel for its treatment of 
exceptional items: But the divergence 
from accounting standards was 
dearly Bagged in its accounts, and 
the alternative method stipulated was 
published directly underneath. 

“In many ways the [share price] 
moves are surprising,” says Mr David 
Tweedie, chai rman of the Accounting 
Standards Board. “The Information is 
there already.” 

Some suggest that whenever 
accounting is mentioned in public at. 
the moment, it is a word tainted with 
scandal and suspicion. Others argue 
that the markets are always unpre¬ 
dictable in the short-term, particu¬ 
larly with the current political 
and economic uncertainties of 
the UK 

In either case, the instinctive reac¬ 
tion of many market makers may be 
to mark the stock down first when 
there is accounting-related news, and 


then took at the information to more 
detail lata:. If the news is then judged 
irrelevant or less critical than antici¬ 
pated, the share price will bounce 
back a gain. 

However, these movements do seen’ 
to call into doubt the so-called etn- 
dent market theory", for which mere 
is considerable academic support. lE 
argues that any information once 
publicly available will be rapidly 
reflected in the share price of a com¬ 
pany. Hence any rearrangement ot 
existing accounting information 
«h/m?ri have no effect- 

Goldman Sachs produced some 
research last May which put forward 
tentative evidence for an alternative 
approach, known as the “functional 
fixation theory”. Decision makers, it 
seems, are fixated by reported earn- . 
ings figures. They associate any ip 
changes in a company's earnings with 
differences in its economic perfor- 
.mance, even when it is solely brought 
about by changes in accounting prac¬ 
tice. 

There is one other possible and 
unpleasant factor which observers 
will concede hi private, shaking their 
frpads sadly: that the quality of analy¬ 
sis conducted by many of the “City 
scribblers” employed by stockbrokers 
is not, ahem, as good as it might be. 

“You're putting me a bit in a cor¬ 
ner,” says Mr Michael Garner, finance 
director of TL “I have always been 
brought up never to criticise the mar¬ 
ket." 

Professor Paul Marsh from the Lon¬ 
don Business School admits he is a 
little puzzled by these recent share 
price movements, but maintains that 
most evidence still points to the effi¬ 
cient market theory. He argues that 
as tong as one or two analysts fully 
understand the accounts, that ought 
to be reflected in the share price. But 
he adds: “Maybe the notes to the * 
accounts have a readership of six. It 
makes you worry." 


ACCOUNTANCY APPOINTMENTS 



STRONG, COMMERCIAL... 



c£35,000 + bonus + car etc. 


West Midlands 


As one of the UK’s leading manufacturers in our field, we supply a wide range of 
industries with semi-finished materials to exacting international quality standards. 

As part of a recent re-organisation, aimed at further strengthening our position in 
rhe marker, we now need to appoint a fully qualified accountant co take responsibility for 
the financial and commercial control of the business. 

Your background will be from one of the heavier, possibly metal based, 
manufacturing or processing industries. You will have several years experience as a 
Finance Director of an eight figure turnover business and be very strong commercially. 
You will need to be able to show evidence of a positive contribution to profit 
improvement in 3 tough environment where your commitment to planning and 
influencing the results, not just reporting them, was paramount. 

If you adopt a positive and creative approach and thrive on a genuinely rigorous 
challenge, then please write enclosing your CV and salary details to: Gala Recruitment 
Advertising, Gala House, 3 Raglan Road, Edgbaston, Birmingham B5 7RA. 

Please list companies wich whom your application should nor be discussal. 








FINANCE MANAGER 


cJfc35,000 plus car and benefits 


Northwest 


Our diem, a world leader in its high technology market place and one of Europe's most successful companies, 
places a high value on (he contribution of commercially aware, managerial talent to its kings' term growth. As 
tite business continues to expand its product capability into exciting new leafing technology ventures, the 
effective utilisation of the organisation's substa nti al product and technological resources is essential. 

Consequently, the potential contribution of highly capable individuate wtthin the area of management accounting 
is extensive. Management accounting wifi play a critical and prominent role in initiating fundamental changes 
in the operation of the business. 

The Finance Manager will be a key change agent and wifi have considerable contact throughout the Company 
up to Board level. As one of a small, young, highly motivated senior team, the appointee wfD establish his, or 
her, credMhy by ensuring the impact of effective financial management is understood at all levels. Substantial 
budgets ere involved as the organisation constantly examines its cost structure in response Co market changes. 

Ibis challenging role will appeal to a qualified accountant with a minimum of Eve years' post qualification 
experience, lids is fikety to have been gained in an organisation where breadth and depth of exposure to 
mana&meat and the business has featured strongly. An abSHy to utilise information technology to support 
positive change is essential. Strong influencing skills, self confidence and the ability to establish early credMhy 
with all levels of staff will be rngjor selection criteria. 

Applications, giving lull career deteik including salary, should be sent hmnedfatefr to our advising Consultant, 
David Pakeman - Managing Director, The Lloyd Group, at the address below. 


THE LLOYD GROUP 


ALHAMBRA HOUSE, 27-31 CHARING CROSS ROAD, LONDON WC2H0AU 
FACSIMILE 071-925 2220 


Located in Europe and in Asia, our company (S 400 people), a division of a 
large international British group, designs, manufactures, ami markets 
equipment for the automobile market worldwide. In a dynamic and fast pace 


technology and the quality of our expertise recognized among manufacturers. 
W6 are offering a high performance environment requiring the use of a wide 
range of technics. 

For our faeflity located In Great Britain (Turnover 400 MFF) we are 
se ekin g a 






% 


who will assume fuff respansabilfty of the position under the authority of 
the Finance Department Management of the Division located In France. He 
will report to the Company Managing Director. 
His duties will indude, in addition to die standard activities of a Financial 
Comptroller (financial and management accountancy. Costing, Planning 
and Forecasting...), extensive admmit/ative obligations. 
He wffl contribute actively in the enhancement of overall 
performance at the facBity. 
The applicant must possess at least a Masters Degree in Economics and 
Finance, be fully bilingual, and have a previous experience 
in an Industrial environment. 
His position b based in Northeastern London in Suffolk, 
and he should plan to make frequent trips to France. 


In 


Send CV, photograph, and qualifications 
(in French} to P. LECLAJR, Atlantic Recrutement 
53. me Sainte Croix - 72000 LE MANS - FRANCE 


Business Consultancy in Corporate Banking 


Swiss Bank Corporation is a leading international 
investment bank which provides a diverse and sophisticated 
range of services to clients worldwide. The increasing need for 
management information and risk sensitive financial control 
have created a challenging opportunity for a business minded 
accountant. 

In your early 30’s, you will be a high calibre graduate 
ACA with experience in corporate banking, investment 
management and private client services, preferably gained 
from a management cousukancy/baakmg background. 

Heading a highly professional and motivated team yon wiff 
be working closely with management at all levels, identifying 
and analysing potential areas for improvement, providing 
creative solutions and therefore making a real contribution to 
business development. 

This is a high profile and challenging role which will 
provide an excellent opportunity to develop within one of 
Europe’s most prestigious financial institutions. 


A highly attractive salary will be augmented by a fall 
range of banking benefits. 

Interested i-mt AiArtt** should write to oar retained consultant 
Janet Bullock at BBM Associates Ltd., 76 Watling Street, 
London EC4M 9BJ, quoting R ef. 818 and enclosing a-full 
Curriculum Vitae which should include contact telephone 
numbers. All applications will be treated in the strictest 
confidence. 


Teh 071-248 3653 


Bun 071-248 2814 



Swiss Bank Corporation 

Schweizerischer Bankverein 
Soctete de Banque Suisse 
Sodetb di Banco Svizzera 


American individual 
seeking creative & 
knowledgeable 
INTERNATIONAL 
ACCOUNTANT 
for setting up European 
foundation businesses 
and offshore company. 
Duties would include 
investment 
management, tax 
advising and tax filing to 
the U.S. and France. 
Credentials MUST 
include US tax license, 
bHingual 

English/French and 
experience in U.S., 
French and UK tax 
laws. Others need not 
apply. Offering one year 
contract, possibly 


opportunities for future 
employment, relocation 
is not necessary. 
Empfoyment to begin 
immediately. Equal 
opportunity employer, 
applications from 
minorities and women 
encouraged. Please 
send full details to 
Box H6579, Financial 
Times, One 
Southwark Bridge, 
London SEl 9HL 


| c£50,000 + incentives 

P + benefits 

(hr 

I Hconomisr 

London | 

S3- 

| Group Financial 

-— 1 

Controller | 


A «UU puiiMUKB UIMUUU WAUUJJ W1U1 JJ1UUH1 OU1VAUC8 111 UUM^UUIC pumiMUllg SlKlU. 

business information. Committed to acquisitive g row th and development of madcet-Iesufing brands. 
The Company’s culture rewards initiative and provides excellent career prospects. A proactive finance 
professional is sought to strengthen groupwide systems and repotting to support management in 
optimising performance. 


THE ROLE 

■ Reporting to die Group Finance Director responsible for 
the consolidation and analysis of budgets, results, variances 
and long-range plans. 

N Key tasks are to imp fan cot a redesigned management 
accounting system, upgrade IT accounting . systems, 
achieving integration with marketing and customer 
fulfilment. 

■ Directly responsible for the financial management of the 
£30 million Business International Division, managing 
three regional controllers. . 

London 071-973 8484 
Manchester 061-9413818 


THE QUALIFICATIONS .— 

■ Intellectually bright graduate, qualified accountant, kite 
30s/cariy 40s. Record of achievement in both line and head 
office finance positions - in p r o g re s s i ve international 


Selector Europe 

A ''pciii.iT ’■•(uari ( orsip.iiu' 


Expe ri enced in upgrading management accounting systems 
and in the .specification and implementation of IT 
accounting systems. 

Challenging, inquisitive, thor o ugh and Incisive. Excellent 
written and oral communication skills. Maturity and stature 
to win commitment and effect change. 

Fkoe fcgljt eaduiag bfl AcstSs we 
Selector Enropc. Ref F237022L. 


071-9738484 


EUROVEIN LTD 
FINANCIAL CONTROLLERS 
PARIS AND GERMAN BASED 


An expansion minded UK Group required 
a controller for its profitable French 
subsidiary operating in a major growth 
Industry. Fluent French is essential and 
candidates should be conversant with 
French legal and fiscal reporting 
requirements, ideally with experience in 
an operating environment. The Group is 
also seeking preliminary applications for 
a similar position in a soon to be 
established German subsidiary. Please 
forward C.V. to the Group Finance 
Director. Eurovein Ltd, Green Lane 
Works. Green Lane. Sheffield S3 8ST. 
(No Agencies). 


Finance Director 

Engiitteriiig/Service Company 
c. £35,000 + bonus + car etc 


South Coast 


v .unuvo, iu UK wppiy ana umauwca-OC mainly decmjnie equipment wife sutwawids wvicmfl 
oetvoA uxk* to appaug » Finance Director havioff in mtfamrial and mmm H r M wi ' ^ 

Repotting directly to the Chief Executive, tte appointee. will play . mafor rule in the development of 
company and c nn t rihnw to flue cnarioa - ^ rrmpnnj im tni jr. . 

*** U ^y a P Me MBdetmmana.the appointee’i siapoiuibaUanmiBtdaAseU 
atpects or financial maoapaneat accounting and management repotting. The«M**ny’» bmmere amwiifea 
complex and extanve new ayireme are anrenlly being impkxnrofed wfakfa wffl anfe is the perfonnmc* of 


AppBcantt mu be Chartered Accountant! nxl ideaOy be aged 32-«L Relocation i 
where appropriate. 

Application incinding a detailed CVdniild be ant to: 

Box No. 3732 
NB Europe 

26 Austin Friare' 

Loadoe EC2N 2EH 


m *y bo provkted 
























































Controller 
Financial Management 

to £60,000p.a. + Benefits. Central London. 


ANDERSEN CONSULTING 
We are one of the world's leading management 
consultancies, providing strategic business and tech¬ 
nology solutions to major 'blue-chip' clients across the 
world in a wide range of industries. Our success over 
the last four decades has resulted in very rapid growth. 
Our UK practice now employs over 2000 people 
producing annual revenues well in excess of £160m. 

THE POSITION 

As a result of our continuing expansion, we have 
created the position of Controller of Fi nancial 
Management, reporting to the Finance Director. This 
position will be responsible for providing financial 
management support to the senior management of our 
Operating divisions and major client projects. 

Leading a growing team, the main priority of this role 
is to continue the development of management 
reporting systems and procedures to deliver 
comprehensive financial and operational information. 
A det a il ed understanding of our business and ability to 
report to changing management needs will be 
important success factors. 

This forward looking role will appeal to an individual 
who thrives on constant challenge and variety. 


GROUP 

COMPUTER 

AUDIT 

MANAGER 

West London 

c£50,000 + Car + Benefits 




QUALIFICATIONS 
We are looking for a graduate with a strong 
professional background, including qualification, 
followed by 3-5 years experience in a challenging 
commercial environment. 

The ability to manage complex and detailed 
information from a wide range of sources and to 
synthesize and interpret it while maintaining a 
strategic view is essential in this position. 

Personal qualities should indude a strong intellect, 
leadership and communication skills, particularly in 
order to establish credibility with senior 
management 

Please apply to Nicola Oddy, Andersen Consulting, 
2 Arundel Street London WC2R 3LT, enclosing a 
full curriculum vitae. 


Andersen 

Consulting 

ARTHURANDERSEN & CO.S.C. 


This Top 100 International Group is a market leader 
in the FMCG business. Its brand names are 
distinctive and recognised worldwide. Turnover has 
consistently increased in line with profitability and 
the Group remains committed to further acquisition 
and development opportunities. 

As part of a newly established group audit and 
control team you will spearhead a function 
responsible for monitoring and influencing ail new, 
developing and existing systems from a computer 
audit perspective. You will conduct independent 
reviews Group-wide to ensure compliance with all 
agreed policies and procedures and initiate change 
to improve operational effectiveness and profitability. 
You are likely to be an accountant, aged 28 
upwards, with a minimum of three years experience 
working with sophisticated computer audit 
techniques. You will have excellent systems skills, 
an .analytical and enquiring mind and be able to 
demonstrate a considered and common sense 
approach, coupled with the ability to liaise at all 
levels. You should be prepared to travel when 
necessary. 

This role will offer the successful candidate unique 
international exposure as well as the opportunity to 
work as part of a highly professional ana competent 
team. 

Interested candidates should write to Aifchae# Herst 
enclosing a hill Curriculum Vrtae, quoting ref. MH368. 

HARRISON 0 WILLIS 


EXECUTIVE SEARCH & SELECTION 


39-40 Albemarle St., London W1X 3FD.Tel: 071-629 4463 
LONDON • READING ■ GUILDFORD ■ ST ALBANS ■ BRISTOL 
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Finance Director 


East Midlands c £5( 

Our diene is a young, well financed company, 
operating at the leading edge of high technology 
applications for the leisure sector. The company 
has developed a unique product which is already 
widely accepted in its marketplace and which 
will generate exceptional turnover and profits 
growth. 

The Finance Direcror will be responsible for all 
financial, commercial and administrative aspects 
of the business. Key short term issues include 
the development and implementation of 
business control systems, negotiation of inter¬ 
national commercial agreements, protection ot 
intellectual property rights and contributing 
to continued profits growth. 


c £50,000 Pkg + Options + Car 

npany, Candidates, aged up to 40, should be graduate, 
chnology qualified accountants, preferably experienced in 
company a hi-tech or media related environment. Above 
is already average intellect, commercial maturity, highly 
which developed interpersonal and communication 
profits skills are prerequisite. This is a young, 

profitable, dynamic company, requiring total 
e for all commitment and action rather than delegation. 


Interested applicants should forward a 
comprehensive curriculum vitae, quoting ref- 
2650, to Alan Dickinson FCMA, Executive 
Division, Michael Page Finance, Page 

House, 39-41 Packer Street, London 
WC2B 5LH. Teh 071 831 2000. 


Michael Page Finance 

Specialists in Financial Recruitment 
London Bristol Windsor Sc Album Leatfaerbead Bt rarin g h m 
Nottingham Manchester Leeds Glasgow & Worldwide 




CHARTERED ACCOUNTANT 

International shipping company seeks to appoint a 
qualified chartered accountant for its London office. The 
Seal candidate should be around 30-35 years of age with a 

minimum of three years post-qualification experience, 
preferably in ship management, and should be conversant 
with computerised accounting systems. A second European 
language would be an advantage. 

Application with full curriculum vitae to: 

Box A446, Financial Times, 

Number One. Southwark Bridge, London SE1 9HL 


APPOINTMENTS WANTED 


GOOD ADVICE 

Experienced finance director available 
short-term assignments to solve problems. 

Confidential fax 

071235 4342 


Credit Risk Consultant 


London based 


c.£40k+car 


Are you good enough to take on the challenge of helping to expand the credit risk consulting 
business of KPMG Management Consulting? 

The KPMG name is synonymous with quality and professionalism. We provide consultancy, 
accountancy and other services to over 1,000 financial institutions in the UK. As part of the 
planned development of our Financial Sector consulting business, we are adding to a team of 
people advising and helping clients improve profitability through effective management of credit 
risk. As a result, we wish to recruit a senior consultant who not only has a detailed knowledge of 
the credit risk management process but who is also capable of driving forward this growth area. 

You wiH be a graduate with a banking, accounting or MBA qualification and with a number of 
years' experience with one of the UK clearing banks or a major international bank. You will have 
formal credit training, a minimum of 3 years experience in tending as a relationship officer, and 
will preferably also have worked in a specialist credit policy or central approval unit. These 
requirements will probably mean that you will be at least 30. You will also have experience of 
conducting presentations and negotiations at-the most senior level, and a strong track record of 
winning new business. 

To find out more and to apply, please write with your CV and current salary details, quoting 
reference CRC292AT. to Angela Tamblni, Personnel Manager, KPMG Management Consulting, 

8 Salisbury Square, London EC4Y 8BB. 


Management Consulting 


Touche 

Ross 


& FINANCE AND ADMINISTRATION 
DIRECTOR - Pharmaceuticals 


Sussex 

Our client is a market leader in a critical and 
growing sector of the pharmaceutical industry. 
Part of a thriving multinational corporation, the 
Company's success has been built upon leading 
edge product development combined with 
concerted attention to the service of customers. 
Over recent years foe Company has successfully 
diversfied its business base in such a way that it 
is now poised to take a predominant market 
position in new sectors of the industry. 

Following an internal promotion our client now 
seeks to appoint a Finance and Administration 
Director to lead that Division of foe Company 
towards foe year 2000. The role is "hands on" 
and broad ranging and embraces MIS and 
Personnel responsibilities as well as financial 
control and management A large part of foe job 
will be to create a constructive dialogue and 
effective co-ordination on financial matters with 
the Company's Danish head office. 


MANAGEMENT CONSULTANTS 


c. £45.000 plus benefits 

The successful candidate will be a professionally 
qualified and well rounded business person 
with a proven track record in both financial 
and people management Ideally candidates 
will also have experience of running 
personnel and systems functions. Knowledge 
of the pharmaceutical industry would be 
advantageous but not essential. It is unlikely that 
foe necessary breadth and depth of experience 
could be gained by an individual under 30 years 
of age. 

Prospects for future individual career 
development both within foe UK subsidiary 
and. more broadly, within the worldwide 
organisation are excellent 
Interested and appropriately qualified 
individuals should reply in writing with full 
career details as soon as possible to Chris Rose. 
Touche Ross Executive Selection, quoting ref: 
CRR 114. at the address below. 


Moumbsnen House: 1 Grosvanoi Square 
Southampton SOI 2BE. Telephone 0703 334124. 



CHARTERHOUSE 

»■■■■ ■ — • 

Corporate Finance Executives 
ACAs/ MBAs/LAWYERS 
£32,000 + Bonus + 

Banking Benefits 

Charterhouse is a leading merchant banking and investment group with a strong presence in corpo ra te finance, capital markets, cor¬ 
porate banki n g, atodebroking and development capital. Despite foe recent £aD in me overall level of UK merger and acquisition activity. 
Charterhouse Bank has increased significantly its corporate finance market share over the last two years arid continues to generate a 
high level of new business. 

As a result, tire corporate finance dep a rt me nt now needs to appoint three additional executives. Working within a structured envizon- 

foeUKandCorfonenlalEurope. Spedfira^/tiiesucceasfufmS^^ralB willbeexpoeed toKfpSftionsand disposals, rights issuesTpcfaAe 
placements, contested take-overs, joint ventures and c o rpor a t e restructuring. 

This opportunity will appeal to a commercially orientated ACA, aged 24-27 years, with a 2:1 degree or better; and first time passes in 
foe professional examinations. (Candidates awaiting the results of FEB will be considered). Additionally, applications are Invited from 
young lawyers and MBAs with similar profiles ana academic back g ro u nds. One or more European languages and some previous ex¬ 
perience in corporate finance, management consultancy or investigations is advantageous though not essential. 

The benefits indude an attractive remuneration package, performance related bonus, mortgage subsidy and the opportunity to develop 
an outstanding career based entirely on merit. 

For further information in strict confidence contact, David Chug or Robert Wrlker on 071-287 6285 (evenings a n d weekends 081-873 
2388). A lternati vely, f orw a rd a brief tenant to our London Office quoting reference DC 1103. 

WALKER HAMILL 

Financial Recruitment Consultants 


29-30 Kingly Street 
London W1R 5LB 


TH: 071-287 6285 
Fax: 071-287 6270 


INTERNATIONAL GROUP AUDITOR 

WEST MIDLANDS BASE 
NEGOTIABLE £30k + CAR 


Our client, a ILS. owned group with worldwide sales of 
$2.7 billion, now generates 50% of total sales through 25 
distinct operating divisions across 14 European 
countries. 

As well as being involved in the review and appraisal of 
European company systems, procedures ana controls, 
the Internal Audit team provides an in-house consultancy 
service in a variety of areas to support the Groups 
ambitious growth puns. 

The Internal Audit team now requires a qualified 
accountant, possessing knowledge of manufacturing and 
sound commercial judgement, to ensure methods and 
controls support the Groups business objectives. 
Experience or an international environment. 



MBA 


preferably with a U.S. multi-national would be ideal but 
is less Important than technical and Interpersonal skills 
and ambition to progress further within the Group. 
Although primarily working with UJC. Group companies 
foe international nature of the role will entail significant 
European travel. 

Candidates, male or female, should write In foe first 
instance with full career and salary details, stating the 
names of any organisations to whom your application 
may not be sent, to> 

Rosemary Elt, Director 
The RSJ Partnership, 

Compton House, 124 Compton Road, 

Wolverhampton WV39QD 


The RSJ Partnership 

Confidential Reply Service L 
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UK Finance Director (Designate) 


Leamington Spa 


c£40,000 + Car + Benefits 


Our client, part of a major pic, is a well-respected 
company involved in market research. A leading 
player in its field, this company has achieved an 
impressive growth rate since its foundation in 1973 
and today enjoys a turnover of approximately £40 
million. In addition to its UK-based business, there 
are three operations in Europe and one in North 
America. It is against this positive background that 
our client wishes to appoint a UK Finance Director 
(Designate) to assume full responsibility for the 
financial management of the company's UK 
accounting procedures. 


progression in a fast moving commercial 
environment, ideally with a strong client service 
ethos. 


The chosen candidate will be an effective and 
determined 'team player”, with sound experience 
of management information systems, who will enjoy 
working with a dynamic, energetic and 
entrepreneurial team of Directors. 


Reporting directly to. and working closely with, the 
Group Finance Director, the main purpose of the 
role will be to monitor financial performance, further 
develop systems and procedures appropriate for 
the growing business and maximise the contribution 
of financial management to business planning, 
operational control and profit performance. 


A high degree of commercial acumen is essential, 
as are ambition, decisiveness and effective man- 
management skills. 


To apply, please write, quoting reference B/380/92, 
with full career and salary details to Margaret - 
Anne Stocker. 


Applications are invited from qualified Chartered 
Accountants with a proven track record of career 


Executive Selection 


KPMG Peal Mara**, Peal House. 2 Cornwall Street Brno bighorn B3 2DL. 


Group Finance 
Director 


North-West 


to £60,000 + bonus, options, 
executive car, benefits. 


This highly successful UK-based distribution Group (turnover approaching £75m) has become a 
major force in its market sector. Through a programme of acquisitions, it has expanded significantly 
into Europe and has already embarked upon an ambitious strategic plan to become a truly global 
player within the foreseeable future. A Group Finance Directrr Is now required to bring an exceptional 
level of financial expertise and tough commercial experience to the Board. 


The Role 


The Requirement 


■ Control and streamline financial reporting 
procedures afthe UK and European operations; 
provide strong leadership and direction to 
accounting team. 


■ Gifted, qualified professional of graduate calibre 
with demonstrably successful (rack record in 
industry/co mmerre. Age: 30-10. 


■ Improve quality of management information; 
IT responsibility 

• Work dosety with Group Chief Executive an 
developing and implementing strategic business 
plans, with focus on increased profitability. 

a Liaise with external advisors; influence key 
trading relationships; represent company at 
highest level with credibility and stature. 


(Ability to handle treasury requirements of 
growing international Group; experience of 
international operations an advantage, including 
foreign language. 


■ Practical, disciplined approach; up-to-date PC 
skills. 


i Strong personality; persuasive and diplomatic 
communicator natural team leader. 


Please apply in willing enclosing (all tv. quoting EeC M0OL 


ASB 


SELECTION 


AoietlQW How, Spnn* Gorieos. Manchester &C lEA. Tel: 061SM 061ft. Fax: 061-SK SI 23 


louche 

Ross 


& 


FINANCE DIRECTOR 


Kent 


c. £40,000 + Bonus, Car 


Our client is a leading supplier of fresh produce in the UK. Their business'« 
divided into two distinct operations, supplying separately the major retail 
multiples and independent retailers. They now wish lo recruit a Finance 
Director for their Multiples Division, which has a current turnover of €65 
million and procures produce worldwide for distribution to UK multiple 
retailers. 


Reporting to the Managing Director, the role combines practical financial 
management with systems development and commercial involvement 
Heading a team of 20 staff the incumbent will have full responsibility for 
financial and management accounting. Of key importance will be the 
complete review and upgrade of financial and administrative systems, 
procedures and controls both manual and computerised. 


Candidates must be qualified accountants, preferably aged 30-40. with 
significant commercial experience of managing finance in a fast moving 
environment. Strong management and interpersonal skills are essential, 
together with proven success in developing computerised financial and 
management information systems 


if you meet these criteria, please send a detailed curriculum vrtae. including 
current salary and day time telephone number, to: Chris Rose. Touche Ross 
Executive Selection, at the address below, quoting reference CRR112. 


MANAGEMENT CONSULTANTS 

Mountbarien House. 1 Grosvenor Square. Southampton SOI 2BE. 
Telephone: 0703 334124. 


FINANCIAL 

CONTROLLER 


Growth orientated, £4m turnover. 

young private company seeks 
commercially minded financial can- 
trader. Experience and attitude are 
more important than qualification*. 
Based in Ml Ichom, south London, 
Please write wbh C.V.toboxA447 
Financial Times. One Southwark 
Bridge, London SEl SHL 


APPOINTMENTS 

ADVERTISING 


appears every 
Wednesday & 
Thursday & 
Friday (International 
edition only) 


For further information 
please call 


FnchgrdJones 


3460 


Teresa Keane 


071-873 3607 

Ison Prir 


071 


)71 


lev 



My diene is an international company with its headquarters and 
manufacturing plant in the UK supported by Gve subsidiary sales companies 
throughout Europe and the USA. A market leader in its sector, the 
company designs, manufactures and markets microprocessor based 
machines, with turnover currently standing at £20m. 


After a period of radical restructuring, the business is on track for steady 
profitable growth under its new management team. As head of the finance 
function, the Finance Director will play a major pan in achieving its goals. 


The post carries responsibility for all elements of the financial affaire of the 
company, from the preparation of consolidated accounts and Company 
Secretarial duties, through commissioning a new fully integrated computer 
system, to advising tire Board on mergers and acquisitions. 


To be considered for this demanding role you must be a qualified accountant 
with experience at senior level in an international - probably a 
manufacturing-company. Aged35-45. your track record will demonstrate 
hands-on knowledge of every aspect of finance management. 


This is a rare opportunity to join the executive team of an autonomous and 
ambitious company with an excellent reputation in a growing world market. 
The finance team needs the direction and support of a capable accountant 
and manager, the Board needs the contribution of a confident professional 
with the ability to implement change. 


To take things further, send your full C.V. and salary history to Also Birch, 
Macmillan Davies Consultants, S&Ssbmy House, Btaecoais, Hertford, 
Herts- SGJ41PU. Quoting reference MD2924. 


Gloucestershire 


Up to £40.000 
+ bonus + cur 



Macmillan Davies 




Manager - Finance and Operations 


Asian Bank Start-Up 

City c.£42,000 + car + banking benefits 


We are recruiting tor the London subsidiary of a progressive, South East Asian banking group which is in a start¬ 
up situation. Operations are already international, backed by Government and include international project 
finance, capital market operations, securities trading and Eastern European investments. An experienced Manager 
- Finance and Operations is sought to assist the present high level management team comprising country 
nationals in the set up of the operation and its subsequent management and business development. 

In this No. 1 financial role, the successful candidate will assume responsibility for financial, management and back 
office control and be expected to take responsibility for ail legal, regulatory and compliance matters. 

Candidates should be chartered accountants with several years experience of a similar role within a banking 
environment. Knowledge of the regulatory framework, management information systems as well as treasury and 
capital market products is essential. Since the role is a start-up, candidates must be self-starters, possess a 
practical approach and confidence. Patience, tact and maturity (probably aged 4(K50) are prerequisites for 
success at overcoming what are recognised to be communication Issues with Asian management and win demand 
a high level of empathy with their cultural background. The role provides the eight candidate with real opportunity 
to contributeto the growth and development of this London operation. 

Please write, in confidence, enclosing full career and remuneration details, day and home telephone numbers to 
James Forte, quoting reference 3221. 


/(Mg 


Selection & Search 


2-3 Dorset Rise. Blackfriars, London EC4Y 8AE 


a 


MANAGING EDITOR 


b i: s i x k ,s s / a c e o u x r a n c y 


(CATO Communications is a successful publishing company, working 
mainly in the areas of business and accountancy- UK and International. 
This key appointment will help us to meet and manage the growing 
demand for our services. 


We are looking for a qualified accountant (or a financial journalist) with 
solid managerial experience and a flair for the written word. The post of 
editorial director could be open to you within a year. 

You must be able to manage a small team, write and subedit effectively 
in areas of tax, law and business rffeirs, and Boise with efients and 
designers. Prior knowledge of Apple Macintosh would be an advantage. 
Salary - in « range £24,000 to 00,000-wifi depend on experience and 
qualification. 

Apply, enclosing handwritten letter and cv, to Kate Atchley, KATO 
Communications, IdApodo Studos, Chariton Kings Road, London NWS 
25B; telephone 071-432 £242. 


K A T C) 0 O M M U X I C A T I O X S 


RECRUITMENT 


ADVERTISING 


CONTINUES, AFTER 


THE PEE RESULTS, 


ON PAGE 20. 


Internal Auditor 


Qualified ACA/ACCA 
(Derivatives / Options experience) 


c. £30,000 p.a. + benefits 


Our City based client is seeking to appoint an Internal Auditor to be 


ippomt i 

responsible for establishing and implementing an Internal Audit 
programme in a new expanding Derivatives Company. 

This is a new position which will require the following: 

O Minimum 2 years post-qualification experience, with 
specific experience of derivatives/options. 

O Practical experience of derivatives/options technology. 


O Tfeara player - with excellent interpersonal and influencing 
skills. 


This is a unique career opportunity to join a new company which i 
part of a large European Financial Group. 


is 


Please write in strict confidence with your career details to: 

J. D. Vine (Ref. FT/27), Vine Potterton Limited, 152/153 Meet 
Street, London EC4A 2DH. Please state separately if there are any 
organisations in which you would not be interested. 


VINE POTTERTON 

RECRUITMENT ADVERTISING 


FINANCE DIRECTOR 


To bring a commercial focus and financial skills 

to the management of a major local transport operation 


Up to £40,000, bonus + car 


S E London 


Over the last three years, the subsidiaries of this leading transport group have transformed their approach to business: 
responsibility has been focused at local level creating a very commercial climate and an emphasis on the achievement 
of rigorous business objectives. We are looking for a Finance Director/Company Secretary for one of those subsidiaries, 
who will (lourish in this climate. Responsibilities will be to hone both the company as a whole and the finance 
activity specifically, to meet the competition it will face in the future. Ideal candidates will be career accountants, 
with ail the attention to detail that such a description implies; they will be comfortable in the application of 
management controls and financial systems, and in the development of new computer systems to meet business needs. 
Equally importantly, they will be able to make a real contribution at board level to the creation and implementation 
of company strategy. There is a substantial professional team to be motivated and a peer group to satisfy that expects 
the highest standards These demands postulate a high level of professional ability (we take an accountancy 
qualification for granted, without any prejudice about which), combined with both authoritative and influential 
inter-personal skills Please send full career details, quoting reference WE 2011, to Bernadette Boylan. Ward Executive 
Limited, Academy House, 26-25 Sackville Street. London W1X 2QL let 071-439 4581. 
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FINANCE MANAGER-NEW HUNGARIAN OFFICE 


IDV, part of the prestigious and successful Grand 
Metropolitan Group, is the world's lamest drinks 
business. It's International Marketing Division Has 
recently established an opera tion In Budapest to unpoct. 
its wide range of weli-established.bncdKtfr Into 
Hungary. fa, .. 


To perform this role and be hilly Involved In business 
development, possibly in other Eastern bloc countries, 
1 Accountant with: 


The Finance Manager wiR-be itfe first-^Fmance 



las wider 
Job challenges indi 


should be strong), 
detail and overview level, 
communtea tkm skills, 
itionof international 


•V./.V 

Assisting and n 
identification of 

the objectives of i ^ _ 

Meeting tight i«poit^d«fiinevMdw>theriE>V'' 
i nLop ifon or Hungarian Sta tofory req i 

Assisting jn the enhancement of m^agemem~ 
information. 

Deputising for the Managing Director 



BUDAPEST 


but: not_— 


JO FROM ALL 
JR RESIDENT, 

_ IN LONDON OR 

lust be fluent in English 
language preferably. 


£ ATTRACTIVE 
PACKAGE 
negotiable 


V ' 


CT 

i.. 


9." I- 
V 


9k. i 
[i. r-» 
AT 1 


ft 


It 


JJjfcBexatihg challenge presents an opportunity to be 
involved in. an operation in its early stage of 
development, as wdl as toprogress in the i - 
longer term within IDV/Grand Metropoli 




in the medium to 
Itan. 






Please 


Chancery 


ring Karen WHson, Director, on 071-405 4161 or write to her at FMS, 5 Bream's Buildings, 
cry Lane, London EC4A1DY enclosing a recent CV and a note of current salary, 



*1 
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The Institute of Chartered Accountants in England and Wales 


vn 


Results of Professional Examination 2 held in December 1991 
List of Successful Candidates 


Abdul Jabar N. (Coopers & Lybrand Deloiue). 
London 

AbeUS.B. (Arthur Andersen ft Co), Bristol 
Abubacker N. (Price Waterhouse). Newcastle Upon 
Tyne 1 

A** 1 ®** M. (Citroen Wells). London 
Adair HJ. (KPMG Peat Marwick), London 
Adams DJLJ. [Touche Ron ft Co.). London 
Adams C.B. t Panned Kerr Forster). London 
. Adams M.K. (Emu & Youth), London 
Adams R.A. (BDO Binder HamlynX Leamington Smt 
Adekunle A.D. (Ernst ft Young), London 
Adkins M. (Price Waterhouse), Nottingham 
Agarwal S. (Coopers ft Lybrand DdoineX London 
Ager E-P. (Griffith Clarke). Stroud 
Aggarwal R.P. (KPMG Peat Marwick). London 
Aggnrwal SJC (BDO Binder Hamlyn), London 
A anew K.R. (Price Waterhouse), London 
Ahmed N. (Arthur Andersen ft Cox London 
Ahmed R. [Coopers ft Lybrand Ddoit KX London 
Aiichison M.C.C. (Arthur Andersen & Co), 
Birmingham 

Akhnioris G.H. (Grant Thornton). London 
Aiehuir S. (Ernst ft Young), London 
AkhtarS.i. (Ernst ft Young). London 
Akle C.A. (KPMG Peat Marwick), London 
Al Paidathally S. (Sylvester Groves ft Co.). Bath 
Alder R.G. (Kidsons Impey), Nottingham 
Aldington R.N. (Kidsons ImpeyX London 
AUous S.D. (Coopers & Lybrand Ddoine). 
Nottingham 

Aldridge M.N.K. (Coopers ft Lybrand Deloittc). 
London 

Alexander P.D. (GwalsL London 
Alexander R.E. (Midgky, Snriling ft Co). London 
Alexander S.L. (Bright Grahame Murray), London 
Ali M.N. (Robson Rhodes), Birmingham 
Allan A.I. (KPMG Peat Marwick), Darlington 
Allan L i Price Waterhouse). London 
Allen C.E. (Finnic ft Co.), London 
Allen S.N. (John A. TufTra ft CoL Brighton 
Almond C. (Grant Tfaonuon), Newcastle Upon Tyne 
A bop S.A. (Mark J. Rees ft Co.), Leicester 
Al stead R.G. (Pannell Kerr Furuer), Worcester 
Ambler UR. (KPMG Peal Marwick). Nottingham 
Amin S.P. (Citroen Wells), London 
Amin S. (Rawtinson & Hunter), Ewdl 
Amos V.H. (KPMG Peat Marwick), Reading 
AndifT LJ. (Wilding. Hudson ft Co). Sutton 
Anderson C.L (Hereward Philips), London 
Anderson H.C. (Coopers ft Lybrand DckritteL 
London 

Anderson J.R.H. (KPMG Peat Marwick). Birmingham 
Anderson J.E-U (Ernst & Young), London 
Anderson K.A. (Arthur Andersen ft Co). Manchester 
Anderson K.M. (Burgess, Hodgson ft Co), Canterbury 
Andrew DJ. (Arthur Andersen A Co), London 
Andrew J. (Revel] Ward), Huddersfield 
Andrew J.C. (Price Waterhouse), Newcastle Upon 
Tyne 

Andrews V.E. (Touche Ross & Co ), London 
Anniblc CD. (Gram Thornton), Sheffield 
Anson MJ. (Whitley. Stimpson ft Partners). Banbury 
Appleby CJ. (Price Waterhouse), Newcastle Upon Tyne 
' ate M.T. (Coopers ft Lybrand Dchritte). 


Ardent H. (Arthur Andersen & Co). Manchester 
Am S.M. (Touche Ross ft Co ), London 
Aron M. (Leigh Carr), London 
Anuntuam R. (Kidsons Impey), London 
Altar 1R.'(Arthur Andersen ft Co), London 
Asher DJ. (lionel H. Lemon ft Co), London 
Ashton CJ.R- (KPMG Peat Marwick), Sheffield 
Ashworth P.R. (Price Waterhouse). London 
Asmar TA. (Ernst ft Young), Bristol 
Atheriey S.L. (KPMG Peat Marwick), London 
Atkinson EJ*. (Cooper-Parry. Watson. Sowter ft Co). 

Derby 

Ana S.O. (BDO Binder Hamlyn), London 
Ab A. (Touche Ross ft Co.L London 
Aungles G. (KPMG Peat Marwick), Nottingham 
Austin FJ. (Coopers ft Lybrand Ddoine), Cambridge 
Austin KLM. (Tudor John), Epsom 

B 

Babia Y-H. (Touche Ross ft Co.), London 
Bachc M. (Heady. Plumb ft CoX Canvcy Island 
Biggs DJ. (Mames), Wakon-On-Thames 
Bailey C.L (Neville RussdlL Bir mingha m 
Bailey 1. (Clement Keys Rat^ohns), Worcester 
Bailey V.F. (Spokes ft Company), Tonbridge 
Bain LM. (Midgley. Sttelling ft Co), Weybridge 
Bun R S. (Pannell Kerr Forstcrx London 
Baker AJ. (Emu A-Youngs, Exeter 
Baker K. (KPMG Peat Marwick). Milton Keynes 
Baker M.L. (Price Waterhouse), Cardiff 
Batawnjdcr M J. (Price Wat er ho use ], Nottingham 
Baldwin C. (KPMG Peat Marwick). Chepstow 
Ball E-A. (KPMG Peat Marwick), Liverpool 
BaH i.M. (Price WatcrhouseX Newcastle Upon Tyne 
Bamford N. (Canon Beckman). London 
Ban K. (KPMG Peat Marwick), Cambridge 
BanSdd C.E. (Erast ft YoungX London 
Bangham A. (BDO Binder Hamlyn). Manchester 
Baasatyne l.R. (KPMG Peat Marwick), Birmingham 
Bannister K.I.R. (KPMG Peat Marwick). Guildford 
Barker AM. (KPMG Peat Marwick), London 
Barker K.E. (Coopen ft Lybrand DdoitteX 
Manchester 

Barlow EJ. (Touche Ross ft Co.), London 
Barnes P.E. (Hughes Allen), Chelmsford 
Barnes S.C. (Price Waterhouse), London 
Bam&tber R. (Emu ft YoungX Manchester 
Barrel! M A (Royce Peeling Green), Manchester 
Barrett J.L. (KPMG Peat Marwick), Leeds 
Barren NA (Ernst & YoungX Birmingham 
Barren PJA. (Coopers & Lybrand DdoitteX Reading 
Barrington J. (BKck RothenbergX London 
Barrow J. (Robson Rhodes), London 
Barry A (KPMG Peat MarwkkX Newcastle Upon 
Tyne 

Barden P.D. (Erast & YoungX London 
Barton D.R. (KPMG Peat Marwick). Birmingham 
Bassett-J antes T.H. (Price WatcrhouseX Southampton 
Bate S.A. (KPMG Peal MarwickX Maidstone 
Bates K.G. (Ernst ft YoungX Jersey 
Banerbee S.M. (Eras! ft Young), Manchester 
Batickhnm P.T. (Beavis Walker), London 
Baxter LC. (BDO Binder Hamlyn), London 
Beadle M.R.S. (Price WatcrhouseX London 
Beamcr D.B. (Touche Rou ft Co.), Manchester 
Bean N.D. (Larking GowenX Norwich 
Beard P.E. (KPMG Peat Marwick), London 
Beam P.A. (KPMG Peat MarwickX Bristol 
Beavis M. (Sinclairs), London . . 

Beavis N.W. (Coopen ft Lybrand DdoitteX Bristol 
Bcbb S.C. (Coopers ft Lybrand DdoitteX Cardiff 
Beck PA (Ernst ft Young), Cambridge 
Beckley M.N. (Baker Tilly), Manchoter. 

BedTord R.B. (Coopers ft Lybrand DdontcX London 
feed CM.V. (Coopers ft Lybrand DdoitteX Bristol 
Bcedcn AJ. (Keens Shay K«ns). Mflion Keynes 
Beenscn BJ. (KPMG Peat MarwickX Bradford 
Beere LJ. (Price WatcrhouseX London 
Bddher S.D. (Coopen ft Lybrand DeloineX 

i/TaJu! (Arthur Andersen ft Co). London 
jSD.P. (Ernst ft YoungX London 
Icllaby F.N.W. (Touche Ross A CaX Birmingham 
kfiamy CA. (Coopers ft Lybrand Ddoitte), 
Birmingham . . 

kUamy N-D- (KPMG Pear Marwick). Southampton 
lendre SJR. (Goimfoid Elliott ft CaL London 
lenjamin D. (Coomen A Lybrand DdotttcX London 
Bennett D.R. (KPMG Peat MatwickX Loudon 
louxtt N A. (Glover Pearce ft RonX Btdrford 
Jenneu P.G. (Coopers ft Lybrand DdoitteX London 
Jenson A. (J.L. Winder ft Co.). Barrow-in-Furness 
krg J.G. (Buzzacon ft. CoX London 
lestford C.M. (Stoy Haywardx London 
letney N.R. (Ernst ft YoungX . 

Icutbch M. [KPMG Peat MarwickX London 
lewiefc S.R. (KPMG Peat MarwickX London 
lhanshaly R.R. (Shark* ft CoX Lowion 
Iharath A.M. (KPMG Peat MarwickX London 
Ibaili D.S. (JudkiosX Rocbestcr . . 

Ibopal R3. (Robson RhodaX fonnmgham 
lings AJ. (Price Waterhouse), Newcastle Upon Tyne 
llfi* LM. (Solomon Hare), Bristol . 
lid J.M. (KPMG Peat Marwick). Bristol 
tilling KA (Touche Ross & Co.). Jaw 
Ifhmgton C.A. (Arthur Andersen ft Co). Reading 
ItUsDJ. (KPMG Peal MarwickX London 
linmngton AJ. (Ernst & Young). Onmngham 
linns A. G (Spicer ft OppcnhamXHull 
lirch R.W. (KPMG Peat MarwickX Birmingham 
hrd C.P. (BDO Binder Hamlyn). Stoke-On-Treut 
l irk beck C. (Robson RhodesX Mg***"" 
lisessar U. (Coopers ft Lybrand Ddoitte). Norwich 
I is hop J.R. (KPMG Peal MatwickX Birmingham 
listen J.A. (Ernst ft Young). Guernsey 
Haber HJ. (Moore StephensX London 
Haisis R.W. (Hashmsx Warrington 
I lacked MA (KPMG Pleat Marwick). Lew* 
llackwdl M.R- (Arthur Andersen ft Co). Bnsto) 

Uaekwdl-Frier G. (Erast ft YoungX Bristol 

llukelcv S. (Han ShawX Rotherham 

llakcmorc D.M. (Touche Ross ft Co.X Leeds 

llandiftehl T. (Chalmera ft CoX Yeovil , , 

llaxland R.F. (Nicholas*, Ames ft Co.X London 

Uech N. (Coopers & Lybrand Deloiue). Cambridge 

Hatch G. (Touche Ross ft Co.). London 

High A W (Erast ft Young). London 

Hitleii K M. (KPMG Peal Marwick). Birmingham 

Hihs T.M. (Robson Rhodes). Cambndge 

[lower N.R.N. (Price Waterhouse). London 

Hoy S A (David Hill ft Co). Workington 

ourdnuii F.J.M. (Arthur Andersen ft CoX London 

Oilovtc M. iCoopera & Lybrand DdouieX London 

olion K A. (Ernst ft YounfX London_ 

niton T.D. (Milne RoaX Kingston-Upon-TTrames 

unner DJ. (Coopera ft Lybrandj^“X London 

oobver J.M. (Coopers ft Lybrand DeloineX London 

WoXct R C. (Touche Ross ft Co.X London 

oi>ih R J. (Donald Botes). Stoke-On-Trent 

noth R F. tVVheoieraX Rotherham 

wmvton J.P- I KPMG Peat Marwick). Canterbury 

urrovra H.A. (Grant ThomtonX 

.iru.Tvh S. (Arthur Andersen ft Co). London 


Bostock C. (Erast & Young). Manchester 
Boicherby S.P.V. (Coopers ft Lybrand DeloineX 
Liverpool 

Botham KJ. (Forrester BoydX Grimsby 
Botiomley F.K. (Neville RusscflX Sutton 
Bonomley HA (Touche Ross A Co.u London 
Boucher T.M. (Price WatcrhouseX London 
Bought on S.M.E. (Coopers ft Lybrand DeloineX 
London 

Boulton R.W. (Fraser ft Russell), Ware 
Bounira H. (BDO Binder HamlynX London 
Bouiell CA (Arthur Andersen ft Co). Reading 
Bowaier J. (KPMG Peal Marwick). Bristol 
Bowles C.M. (Berkeley Jackson). Shepton Mallei 
Bowmer S.E. (Ernst & Young). Newcastle Upon Tyne 
Bowser E.L. (Coopers ft Lybrand DdoitteX 
Manchester 

Boyes D.W. (KPMG Peat MarwickX Leeds 
Bracegirdle R.P. (KPMG Peat MarwickX Leicester 
Brackky P. (Erast ft YoungX London 
Bradbury S. (KPMG Peat MarwickX Nottingham 
Bradley R. (Coopers ft Lybrand DdoitteX London 
Bradshaw C.D. (Coopers ft Lybrand DdoineX Cardiff 
Brash R-C (Price WatcrhouseX London 
Brazg R. (Coopers ft Lybrand Ddoitte). London 
Brenton AJ. (Price Waterhouse). Bristol 
Breshal G. (Hereward Phdipsx London 
Bren K.C.D. (KPMG Peat MarwickX Basingstoke 
Brat RA (KPMG Peat MarwickX London 
Brewer N.T. (Rickard Keen ft Co), Southend-On-Sea 
Brice MJS. (Grant Thornton), Leeds 
Brickndl S.L. (Ernst ft YoungX London 
Bridge J.M. (Arthur Andersen & Cox London 
B rid gland D.V. (Erast ft Young), London 
Bridgman K.N. (Ernst ft Young). London 
Bridson RJ. ICoopera ft Lybrand Ddoitte). Loudon 
Briggs A.S. (Erast & Young), London 
Briggs D.P. (Coopers & Lybrand DdoitteX London 
Briggs P.R.P. (Erast ft YoungX London 
Brigham MJL [Spicer ft OppcnbdmX London 
BrimeJow RJ. (Coopers ft Lybrand Ddoitte). London 
Brindley A. (Arthur Andersen ft CoX London 
Britton N. (Erast ft Young), Cardiff 
Broad CJ. (Touche Ross ft Co.X Cambridge 
Broad hurst C.W. (Arthur Andemn A CoX 
Birmingham 

Brockman P. (BDO Binder HamlynX London 
Brockwcll PJ. (KPMG Peat MarwickX London 
Brodlgan J.M. (Halpera and WoolfX London 
Brokenshire I J. (KPMG Peat MarwickX Plymouth 
Brooks N. (Coopera ft Lybrand DeloineX Nottingham 
Brooks VA (Coopen ft Lybrand DdoitteX Reading 
Broom P.G. (KPMG Peat MarwickX London 
Brown C. (Ernst ft YoungX London 
Brown CAL. (BDO Binder HamlynX London 
Brown HJvL (Gram TbormonX London 
Brown M.PJ_ (Ernst ft YoungX Newcastle Upon 
Tyne 

Brown SJ. (Touche Ross ft Co.), Leicester 
Brown S.M. (KPMG Peal MarwickX Newcastle Upon 
Tyne 

Browne S. (Erast & YoungX London 
Brueton T.P. (Gamut ft CoX Wolverhampton 
Brunt JJ. (Robson RhodesX Birmingham 
Bryan ZJL (Coopera ft Lybrand DdoirteX London 
Bryant M.E. (Coopen ft Lybrand Ddoitte), London 
Bryce G.D. (KPMG Peat MarwickX London 
Buchan MJ. (Coopers ft Lybrand DeloineX London 
Buck Y.M. (Lambert, Roper ft HorsffeJdX Halifax 
Buckfaurat A.S. (.Erast ft Youagx Reading 
Buckley D.N. (Coopers ft Lybrand DdoitleX London 
Budden T.L (Touche Ro» ft Co.), London 
Buesnd P.N. (KPMG Peat MarwickX London 
Bugby M A (Coopen ft Lybrand DdoitteX Reading 
Bull K.L (Coopen ft Lybrand Ddoitte), London 
Bultey D. {Arthur Andersen ft CoX Bristol 
BuUeymetu P. (Touche Ross ft Co.). Leeds 
Bulfivsnt J.M. (Touche Ross ft Co.X Birmingham 
Buiman D.G. (KPMG Peal MarwickX Bristol 
Burden D.C. (Allions). Harrow 
Burden M A (Duncan ft Toplis), Boston 
Burgess M.M. (KPMG Pear Marwick], Manchester 
Bragin M.C. (Hays Allan), London 
Burke CJ. (KPMG Peat MarwickX London 
Bums G.M. (Robert Miller TateX Newcastle Upon 
Tyne 

Bums J.N. (Coopen ft Lybrand DdoineX 
Northampton 

Boras LM. (Scott, Oswald ft Co). Edinburgh 

Bums S. (Thomas Coombs ft Son), Leeds 

Bums WA (Touche Ross ft Co.X Birmingham 

Burr CJ. (KPMG Peat MarwickX London 

Burrell J A (LongcroftsX Sutton 

Burrell R.L (KedungsX London 

Burrows J.C. (Whiting ft Partners). Bury Sc Edmunds 

Bunion H.C (Price waicrbooscX Manchester 

Burton JJRL (JoaoEyne ft CoX Macclesfield 

Burton RJ.S. (Parnell Kerr FonterX Douglas 

Busby P.G. (Coopen ft Lybrand Ddoine), 

Bimungham 

Bushel] I.W. (Robson Rhodes), Birmingham 
Bushel) RS. (BDO Binder HamlynX Croydon 
Butcher AP. (Pannell Kerr FomcrX Norwich 
Butcher JJL (Coopen ft Lybrand DekritteX London 
Butcher P.D. (Touche Rosa ft Co.), London 
Butler K. (Touche Ross ft Co.X Birmingham 
Butler PJ. (WJ. Colder Sons ft Co.), Loudon 
Butler SJ. (Price WatcrhouseX London 
Bydawell R.D. (Price WatcrhouseX Leeds 
Byfldd N.D. (Spacer ft OppenhermX London 


Cadbury N.T. (Price Waterhouse), London 
Canadian RJ. (KPMG Peat MarwickX London 
Campbell C (Coopen ft Lybrand DdoineX London 
Campbell G.B. (Grant Thornton), High Wycombe 
Campbell N A (Leigh Carr), London 
Campbd{-Harris J.N. (Coopers ft Lybrand Ddoiue), 
London 

Canham D.G. (KJdsooa ImpcyX Ipswich 
Capewcll M.H. (Bolton, ColbyX Staines 
Carney C.E. (Erast ft YoungX London 
Cara well S.P. (KPMG Peat MarwickX Stoke-On-Trent 
Carrington SJ. (Brooking, Knowles ft Lawrence), 
Farcnam 

Carroll TJ. (Coopen ft Lybrand DdoitteX London 
Carruthera E.B. (KPMG Ffeat Marwick), Birmingham 
Carter A.E. (Robson RhodesX Birmingham 
Carter D.G. (KPMG Peat Marwick), Southampton 
Carter E.G5. (KPMG Pott MarwickX Ipswich 
Carter G.M. (KPMG Peat MarwickX Poole 
Carter J.E. (Benjamin. Kay ft BrummerX Wembley 
Carter NJ. (Solomon HareX Bristol 
^rtwrighi C B. (Erast ft YoungX Leeds 
Cartwright PA (Robson RhodesX Birmingham 
Carvdl AJ*. (Price Waterhouse), London 
Casey SJ. (Coopers ft Lybrand DdoitteX Leeds 
Casserley AA (Paruxfl Kerr FonterX Birmingham 
Caulfield P.E.G (Nrvflk Russell). London 
Cave S. (Kidsons ImpeyX Coventry 
Cawood GJ*. (Coopers ft Lybrand DdoitteX 
Birmingham 

Chad ha S. (Bright Grahame MnrrayX London 
Chadwick AJ. (Blackburn. Cox. Taylor ft CoX 
Birmingham 

Chadwick AM. (KPMG Peat Marwick). Manchester 
Chadwick B.C (KPMG Peat Marwick). Nottingham 
Chadwick S.N. (Wyatt, Moms, Gotland & Co). 
Rochdale 

Chadwick T.D. (Touche Ron ft Co.), London 
Chambers CA (DHvison Pollock Rees ft Shingkron 
(DPRS)X London 

Chambers SJ. (Touche Ron ft Co.X London 
Chan A.H.B. (KPMG Peat MarwickX Cardiff 
Chan AY.H. (Cohen Arnold ft Co). London 
Chan B. (Touche Ross & Co.), London 
Chan B.L.W. (Ernst ft YoungX Cambridge 
Chan CF. (Coopers ft Lybrand Ddoitte], London 
Chiui C.K.L (John Hamson ft Company). Worksop 
Chan M.K. (Sproull & CoX Harrow 
Chan P.Y. (Knox CroppcrX London 
Chan P.C. (Wilkins Kennedy), London 
Chan V.C.S. (Coopers ft Lybrand DeloineX London 
Chana J.S. (Touche Ross & Co.), London 
Chandler R.l. (Price Waterhouse), Bristol 
Chandler S.P. (Pearson May ft Co), Bath 
Chapman BA. (KPMG Peat MarwickX Brighton 
Chapman LM. (Arthur Andersen & Co). Leeds 
Charalambous J. (Scrsky Defries), London 
Charaiambous M.T. (Touche Ross ft Co.X London 
Charles GJ. (James ft UzzdlX Swansea 
Charles I.D. (Jeffreys HenryX London 
Chan S.Y.D. (Jordan. Brookes ft Co.X Winchester 
Chawla DJ. (Khans), Twickenham 
Cheah L_S. (Touche Rots ft Co-X London 
Chccsman N A (Robson RhodesX London 
Cbcssdl S.A. (Touche Ross & Co.). London 
Cheung J.W.M. (KPMG Peal Marwick). London 
Chcun{j K.M.G (Shelley Simmons Pinnicfc ft CoX 

Cheung S.KJ. (KPMG Peat Marwick), Mihon Keynes 

Chilman J.D. (Price Waterhouse). Bristol 

Chin D.H, (Pnce WatcrhouseX London 

Ching G.G (Neville RussellX Brighton 

Chinn C.M. (Ernst ft YoungX London 

Chiotis A.S. (Benjamin, Tatter ft CoX London 

Chippendale S.R. (Moore Stephens). London 

Chong P.C.L. (Arthur Andersen ft CoX London 

Chopra P.D. (KPMG Peal MarwickX London 

Chopra S. [Freeds MOston Cedar Baker). London 

Chrisovelides A. (BDO Binder Hamlyn). London 

Christ clow J.C. (Touche Ross ft Co.X London 

Chris!ofidou M. (KPMG Peat MarwickX London 

Chua S^.L. (Hays AllanX London 

Chuah K.K. (Auerbach Hope), London 

Churchman A.D. (Price WatcrhouseX London 

Churiey S.L. (Solomon HareX Chippenham 

Clock M. (Price WatcrhouseX London 

Clamp R A. (Arthur Andersen & Cox Cambridge 

Clapson M.W.H. (Price, BaikyX Cambridge 

Clare AP. (Arthur Andersen ft Co), Munchesrer 

Clark A.S. (KPMG Peat Marwick). Cambridge 

Clark J. (Ernst & Young). Manchester 

Clark V.C. (Touche Ross ft Co.). Crawley 

Clarke DJ. (Duncan Sheard Glass). Liverpool 

Clarke JJ. (KPMG Peat MarwickX London 

Clarke SJ. I Ernst ft YoungX Bristol 

Clarkson J.L. (Grant Thornton). Leeds 

Clegg R.M.R. (Touche Ross & Co.X Nottingham 


Clements C.E. (KPMG Peal MarwickX Maidstone 
Clements S.L. (BDO Binder HamlynX Leeds 
Cliff L.C. (Moores Rowland). London 
Clifford D.M. (Ernst & Young). Swindon 
Clifton M.R. (Coopers & Lybrand Deloine). London 
Clinton C.S. (Ernst ft Young). Leicester 
Clinton Ll_ (Price Waterhouse). Windsor 
Clough J.N. (Touche Ross & Co.X Birmingham 
Clough Y. (Price WatcrhouseX Leicester 
Oucas DA i KPMG Pent Marwick). Douglas 
Ctueii D.W. (Thornton. Harper ft Relphx rresion 
Clufcy MJ.W. (Ernst ft YoungX London 
Cock bum D. (Touche Ross ft Co.X Manchester 
Cockitt H.E. (Price WatcrhouseX London 
Cocks AJ. (Gram ThomtonX Cheltenham 
Code P. (Kidsons Impey). Liverpool 
Cohen AJ.S. (Arthur Andersen ft CoX London 
Coker C. (Price WatcrhouseX London 
Coker W.J. (Price WatcrhouseX London 
Cole C.M. (Coopers ft Lybrand Deloine], London 
Cole GAJ. (KPMG Peat MarwickX London 
Coleman N.l. (Grant ThomtonX Ipswich 
Collier D. (Brebncr. Aden ft Trapp), London 
Collins GA (Ernst & Young). Southampton 
Coffins K. (Clark Whhehilt). Birmingham 
Coffins S.E. (Price Waterhouse). Leeds 
Conley C.M. (Gilchrist. Tashl. Middlesbrough 
Coni on M. (McBridesX Sidcup 
Connell NA (Touche Ross ft Co.L London 
Connor A£.E. (Coopers & Lybrand DdoineX 
Bournemouth 

Constantine NA (Moores Rowland X Brighton 
Connaniinoti E. (KPMG Peat Marwick). London 
Cook Gl. (Plummer Parsonsx Eastbourne 
Cook J. (M J. Veniham ft Co), Rochford 
Cook R.E. (Arthur Andersen ft CoX Manchester 
Cooke P.NJ5.M. (Stoy Hayward). London 
Cooke P.W.T. (Myras Smith ft Co.j. Sutton 
Coombcs JJ 1 . (Pannell Kerr FomcrX Leeds 
Cooper M.W. (Armstrong ft CoX Newcastle Upon 
Tyne 

Cooper SJ. (Bowman ft Cox Harrow 
Cooper T.C (BDO Binder Hamlyn), Birmingham 
Cope M.H. (Duncan ft ToplisX Skegness 
Comicfc N.L. (Crane A PartnenX Bromley 
Costky-Wood DJ. (KPMG Peat MarwickX Preston 
Coultnard G. (Price Waterhouse). London 
Counsel] P.M. (KPMG Peal Marwick). Guildford 
Counsel! S.T. (Coopera ft Lybrand Drioilte). London 
Courtenay W.F. (Neville Russell). Brighton 
Couzens R.M. (KPMG Peat MarwickX Basingstoke 
Coveriey M.D.S. (Robson RhodesX Leeds 
Cowhig N.E (BDO Binder Hamlyn). London 
Cowie J.R.L. (Smith & WQliainson). Loudon 
Cox LB. (Roton Rhodes), London 
Coxhead CA ilmnbert Chapman). Chelmsford 
Crabtree VJ. (Coopers A Lybrand DdoineX 
Manchester 

Cracknel] M.L (KPMG Peat MarwickX Ipswich 
Craddock A.P. (Fraser ft Russell). Watford 
Craig AJ. (KPMG Peat Marwick), Chdmsford 
Craig A.R. (KPMG Peat Maiwick). London 
Craig B. (Touche Ross ft Co.). London 
Craig MA (KPMG Peat Marwick). Guildford 
Craig TJ.A. (Coopers ft Lybrand Ddoitte). Croydon 
Crawford G.M. (KPMG Peat Marwick). Birmingham 
Crawshaw AJ. (Coopera A Lybrand Dekrirte). 
London 

Creaven M.B. (Robson RhodesX London 
Creech A.V. (Ernst ft YoungX London 
Cretan S.C. (Erast ft Young). Reading 
Creighton R.W. (Ernst ft Young). Norwich 
Cressmdl S.W. (J.B. Lever ft CoX Burnley 
Crichton D.F. (KPMG Peat MarwickX Leicester 
Cridlond RJ J. (Coopers ft Lybrand Ddoine), 
London 

Crocker W.R, (Price WaterfaouseX Liverpool 
Crockfold K.E. (Armstrong Watson ft CoX Carlisle 
Croft S.L (Price Waterhouse), Manchester 
Crook AJ. (BDO Binder HamlynX Leeds 
Crook JA. (Price Waterhouse). St- Albans 
Croshmd D.E. (KPMG Peat MarwickX Huddersfield 
Cross A.N.A. (BDO Binder HamiyuX London 
Crowibcr S.P. (EDacott. Si ranks ft Co). Banbury 
Croton AM. (Coopers ft Lybrand DeloineX 
Uxbridge 

Cratch ley G. (Hays AllanX London 
Culhane J.C.D. (Coopen ft Lybrand DdoitteX 
London 

Cunliffe S.P. (Coopera A Lybrand Deloine). 
Manchester 

Cunningham P.L. (Coopers ft Lybrand Ddoine), 
London 

Currie JA (Price WaterhouseX Nottingham 
Curtis D.M. (Mayuaid RomsayX Benfteef 
Curtis H.F. (Price WaterhouseX London 
Curtis LC. DCPMG JVat ManwckX^oDricfa- 


Dufty S.E. (Touche Ross ft Co.L Manchester 
Dufton C.M. (Price WaicriiouseX Windsor 
Duggan J. (Shipley Blackburn). London 
Dugmorc I.M.w. (Coopers ft Lybrand DdoitteX 
Blackburn 

Duncan A.M. tPrice Walerhausel. Leeds 
Duncan B.S. (J.S. Betbdl ft CoX Sheffield 
Duncan K.P. I Finnic & C6.). London 
Duncan S. (Arthur Andersen ft CoX London 
Dunfoy M. (Price WnterhouxX London 
Dimgwonh EJ. (Touche Ross ft Co.). London 
Duuktcy P. (Wilder Coe). London 
Dunlop GA (Coopers ft Lybrand Ddoiue). Uxbridge 
Dunn A.M. (Arthur Andersen & CoX Birmingham 
Dunn M.E. (Coopers ft Lybrand DdoitteX 
Binnmoham 

DunndI S.K. (Arthur Andersen ft CoX London 
Dunning M3. (Wilson Wright ft Co). London 
Dunthomc P.R. (Arthur Andersen ft Co). Reading 
Durand S.M. iCoopers ft Lybrand DdomeX London 
Durose S. (Coopers ft Lybrand DdoineX Birmingham 
Dutch H.R.M. (Price Waterhouse). London 
Dyson P.D. (KPMG Pbai Marwick). London 


Curtis N3. (Coopers ft Lybrand Deloiue}. London 
Cuthbert NA (Clark Whitehall, London 
Czyzowkz M. (Arnold HU1 ft Co), London 

D 

Dabrowska l.M. (Price WaterhouseX London 
Dachs M. (Price WaterhouseX Birmingham 
Daintiih BJ. (Erast ft YoungX Liverpool 
Dale SJE. ICoopera ft Lybrand DdotueX Nottingham 
Daly PJ. (Littlejohn Frazer), London 
Daly P.M. (KPMG Peat Marwick), Shcffidd 
Darling G. (Sayer Vincent). London 
Daughncy DJ. (KPMG Peat Marwick), M a n chester 
Daultrey L (HasleraX Woodford Green 
Daunt A (KPMG Peat MarwickX London 
Davor M. (Wilson Wright ft Co). London 
Dave N.T. (MacIntyre & CoX London 
David N.G. (Coopers ft Lybrand DdoitteX London 
Davidson NA (Erast ft YoungX London 
Davies A.M. (KPMG Ptat MarwickX Cardiff 
Davies AM. (Arthur Anderaen ft Cox London 
Davies AL (Muras. Baker. Jones ft CoX 
Wolverhampton 

Davies GL (KPMG Peat MarwickX London 
Davies G.L (KPMG Pleat MarwickX Sheffield 
Davies J.R. (BDO Binder Hamlyn). London 
Davies JA (Charles Frieze & CoX Manchester 
Davies LW. (Ernst & YoungX Cardiff 
Davies M.L (Price WaterhouseX Birmingham 
Davies P.T. (KPMG Peal MarwickX Siokc-On-Tient 
Davies P.W. (Pike Waterhouse). Newcastle Upon 
Tyne 

Davies PJ. (KPMG Peat MarwickX Siokc-On-Trent 
Davies R.B. (KPMG Peat Marwick), Bristol 
Davies RJ. (Price WaterhouseX Cardiff 
Davies R.L. (Mitchell Charlesworth), Liverpool 
Davies S3.L (Touche Ross & Co.X Bristol 
Davies S.E. (Touche Rou ft Co.X London 
Davies SJt. (Ernst ft Young), London 
Davis D.F. (KPMG Pat Marwick). London 
Davis E.P. (Hazlewoodsl, Cheltenham 
Davis G.P. (Moss A WiffiamsonX Ashton-Under-Lyne 
Davison A.B. (Coopers ft Lybrand DdoineX 
Manchester 

Dawber G. (Eacott WorrallX Wokingham 
Dawson E. (Ernst ft YoungX Bradford 
Dawson JAC. (Price WaterhouseX London 
Dawson-L (Erast ft YoungX London 
Dawson M.G (Winn A Co). Scarborough 
Daykin PJ. (Neville Russell X Bristol 
De SaJis J.E.F. (Price Waterhouse). London 
De Will on J. [Grant ThomtonX Oxford 
De Winter MA (MacIntyre HudsonX Bedford 
Deacon J. (Citroen Wefb). London 
Dan I AB. (Spicer ft OppenhermX Uxbridge 
Dealing RA (Touche Ross ft Cb-X Danford 
Debnarn I.P. (Dixon Wilson). London 
Debney R.K- (Arthur Andersen ft CoX Leeds 
Da NA (Touche Ross ft Co.X Danford 
Dccnui CM. (Touche Ross ft Co.X London 
Deliriumty 0. (Coopen ft Lybrand DeloineX London 
Dell GJ. (Coopen ft Lybrand DeloitieX London 
Debar P.G. (KPMG Prat Marwick). Chelmsford 
Dank N J. (Richard Place & Co). Crawky 
Dent D.M. (Touche Roa ft CaX Manchester 
Dent JAS. (Coopers ft Lybrand DdoitteX London 
Dai K.R. (BDO Binder HamlynX Manchester 
Derde H.M A iCoopera ft Lybrand DdoineX 
London 

Derrick DA (Ernst ft YoungX Reading 

Desai B. (Pike WaterhouseX London 

Detheridge J. (BagshawsX London 

Dev crick J.N. (Gram Thornton), Bedford 

Dhanda M. (KPMG Pat MarwkkX Mihon Keynes 

Dhool JJ5. (Grant ThomtonX Leicester 

Di Lorenzo A. [Touche Ross ft Co.). Danford 

Dick S.C. (Leach BrigbiX Guildford 

Dickinson H.L. (KPMG Pal MarwickX London 

Dickinson J. (Streets ft CoX Lin co ln 

Dig by 13. (Berkeley Jackson X Shepton Mallet 

Dighc R. (Saffery Champness). London 

Dimmock PJ3. (Pike WaterhouseX Birmingham 

Dinnie AJ. iKPMG Pal MarwickX London 

Dionyssiade# M.T. (KPMG Peal MarwickX London 

Ullrich L. (KPMG Peat Marwick), London 

Dixon A.C. (Ernst ft YoungX London 

Dixon A3. (MacIntyre Hudson). Richmond 

Dixon J.R.P. (KPMG Peat MarwickX Sl Albans 

Dixon M.C. (Ernst ft Young), Manchester 

Dodd M.T. (Robson RhodesX London 

Dodd R.M. (Rouse ft CoJ. Bcaconsfield 

Dodgson J. (Ernst ft YoungX Manchester 

Dolby NJ. (Ernst ft Young). Bradford 

Donoghue S.M. (Stoy Hayward). London 

Do re G.W. (Ernst & Young). Bristol 

DowNng AJ. (Duncan Sheard Gtas&X Liverpool 

Dowling M3. (BDO Binder Hamlyn). Bristol 

Doyte E. (Arthur Andersen ft CoX London 

Doyle P. (Ernst ft Young). Reading 

Drake J. (BDO Binder HamlynX Leeds 

Drake L. (Kingston Smitbx London 

Drew S.D. (Hereward Philips). Waifotd 

Drcwelt N.M3. (Coopers ft Lybrand Deloittc). 

London 

DriscoD K.L. (Grant ThorntonL Bedford 
Dtyden S.W. (Price WaterhouseX Newcastle Upon 

Tyne 

Drysdalc S.C. (Ernst ft Young). London 
Dubcrlev K. (Touche Ross ft Co.). Birmingham 
Dudley J.M. (KPMG Peat MarwickX Stoke-On-Trent 
Dudley SJ. (KPMG Peai Marwick). Leeds 
Duffieid A (KPMG Par Marwick). Milton Keynes 
Duffy C.D. (BDO Binder Hamlyn). London 


Eales LJ. (Price WaterhouseX Birmingham 
Easeman AJ. (BDO Binder Hamlyn). Leeds 
Eanham R.W. [Thornton. Harper & Relphx Preston 
Eastick J.L.P. (Arthur Andersen ft Co). London 
Eastwood A.M. (Touche Ross ft Co.L Manchester 
Eastwood RJA. (Price WatcrhouseX London 
Eden R.P. (Touche Ross ft Co.X London 
Edgar J. (KPMG Pat MarwkkX Milton Keynes 
Edge V.A. (KPMG Pat MarwickX Stoke-On-Trent 
Edgdey L.M. (Coopera & Lybrand DdoitteX Cardiff 
Ed goose J.L. (KPMG Pat Marwick). Bristol 
EdIm AJ. (Nunn Brown ft Daks), Gerrards Cross 
Edmond S3. (Grant ThomtonX Bury Si.Edmund* 
Edwards AD. (MettzksX Woking 
Edwards C.R.L. (Ernst ft YoungX Manchester 
Edwards J.A. (Coopers ft Lybrand DeioitteX 

Cambridge 

Edwards R.M. (KPMG Pat MarwkkX Southampton 

Eggfishaw DJ J. (Jackson FoxX Jersey 

Egmore S.A. (Streets & CoX Lincoln 

Eldridge AM. (Price WaterhouseX London 

Elhon AM.P. (Monk Stokes ft Ferre t!X Tonbridge 

EUioLt NJ. [Price WaterhouseX Sl Albans 

Elliott S.R. (Coopers ft Lybrand Dcfoitie). Cardiff 

EJHs J. (Newby Castkman). L e i ces ter 

Ellis R.D. (Pike WaterhouseX Hull 

EBia RJ. [KPMG Pat MarwkkX Manchester 

Ellis R.G.H. (KPMG Peat MarwkkX Sheffield 

EJlmore S. (Baker Tilly). London 

Eli by CA (Grant ThomtonX Northampton 

Emcns T.M. (Coopen & Lybrand Ddome). 

Birmingham 

Emma P.D. (Price Waterhouse). Leeds 

Endacott J.L (Guilfoyte, Sage ft CoX Newport 

England J A (Cohen Arnold ft CoX London 

EjtgJebert M. (KPMG Peat MarwickX Stoke-On-Trent 

English W.F. (Rickard Keen ft Co). Southend-On-Sea 

Entkknap A (Lovewdl Blake). Lowestoft 

Escod S.P. (Buzzacon ft CoX London 

Eustace M. (Moores RowlandX Reading 

Eva TJ. (Touche Ross ft Co.X London 

Evans AM. (Coopers ft Lybrand DeloineX Bristol 

Evans F.N. (Notts). Luton 

Evans G.E. (KPMG Peat MarwickX Swansea 

Evans J.T. (Arthur Andersen ft Co). London 

Evans J.D. (Arthur Andersen ft Co). Nottingham 

Evans J. (Ernst ft Young). Manchester 

Evans J. (Touche Ron ft Co.). London 

Evans L (Dyke Yaxley ft CaX Shrewsbury 

Evans M. (Moore StephensX London 

Evans M. (Coopen ft Lybnmd DeloineX Sheffield 

Evans M.D. (KPMG Pear MarwickX Middlesbrough 

Evans M.D. (Coopers ft Lybrand Ddoitte). London 

Evans P.R. (Erast ft YoungX Birmingham 

Evans R-C. (KPMG Pat Marwick). Cardiff 

Evans RJ*. (KPMG Pat MarwickX London 

Evans R.E. (Coopers ft Lybrand DeloineX London 

Evans S. (Coopers ft Lybrand DeloitieX London 

Evans SJ. (Coopera ft Lybrand Dekiiiiei. London 

Evans YA (BDO Binder HamlynX Manchester 

Evened R.W. (Price Waterhouse). London 

Ewart C.B. (KPMG Pal MarwickX London 

Ezra M.N. (KPMG Pat MarwkkX London 


Fabre R.H. (Shipley Bbckbura). London 
Factor B. (KPMG Pat MarwickX London 
Faggener A.E. (Touche Ross & Co.X Crawky 
Fonhfull J. (Ernst ft YoungX London 
Fan S.K. (Coopers ft Lybrand Ddoitte). Birmingham 
Fane DA (MacIntyre Hudsonx^High Wycombe 


'■Fanning -! 


•1 Art h in - A nte 


London 


Farmer N.R. [Pannell Kerf Forster). Worcester 
Farquharaon KA (MacIntyre HodsonX Mihon 
Kcyna 

Farrell U. (Price WaterhouseX Windsor 
Farrow J.M. (Midgley*. SneUing ft CoX London 
Farzad S. (Price WaterhouseX Sl Albans 
Fay SA (Hacker YoungX London 
Fears A J. (Chantrey VdlacottJ. London 
Feasey M A.E. (John Crook ft Partnera), London 
Fehham I.D. (Coopers ft Lybrand DdoitteX Reading 
Fender K.D. (Coopen ft Lybrand Deloine). Reading 
Fenn NA (Coopera ft Lybrand DdoineX Newcastle 
Upon Tyne 

Fenwick H.M. (Ernst ft Young). London 
Ferguson MJ. (Solomon Hare). Bristol 
Ferrtgno PA. (Arthur Andersen ft CoX London 
Ferris D J. (Saffery ChampnessX High Wycombe 
Fidler l.M. (Price Waterhouse). London 
Field S J. (Price WaterhouseX London 
Fielding D.M. (Coopera ft Lybrand Ddoitte). Leeds 
Filer M.H. (BDO Binder HamlynX Croydon 
Filsdl MA. (Honey. Barrett ft CoX Eastbourne 
Fmbery S.M. (Prior ft PabnerX Nottingham 
Finlow AJ. (Leigh Carr), London 
Finn AM. (Erast ft Young). Leeds 
Finn J. (KPMG Pat MarwkkX Birmingham 
Finnamore A.E. (KPMG Pat MarwickX Brighton 
Finney D. (Gram TbormonX London 
Firfcser J. (Erast ft YoungX London 
Firth B.G. iTouche Ross ft Co.X Cambridge 
Firth M. (KPMG Pat Marwick), Huddenfidd 
Ft&h N.T. (Ernst A Young). London 
Fhton AJ. (Pannell Kerr ForaerX Liverpool 
Fitzgerald D.G. (Coopers A Lybrand DdoitteX 
London 

Fitzpatrick S.M. (Joffiffe CorkX Wakefidd 
Finch TJ. fToncbe Row & Co.X London 
Flanagan M. (Ernst ft YoungX London 
Flanljpin M.B. (KPMG Pat Marwick). Cardiff 
Flannagan TAi. (Freeman Rkhx Preston 
Fleming J.L (Coopen & Lybrand DeioitteX London 
Fletcher A.H.L. (KPMG Pat MarwkkX Bir mingha m 
Fletcher C.R. (Price WaterhouseX Leeds 
Ftook G. (Touche Ross ft Co.). London 
Floyd A.P. (Erast ft YoungX Birmingham 
Floyd C.T. (Arthur Andersen ft CoX Birmingham 
Foley C. (KPMG Pat MarwkkX Liverpool 
Folkes 1A (Touche Ross ft Co.X Leeds 
Foo H.T. (Touche Ross ft Co.X London 
Foo S33. (Coopen ft Lybrand Ddoitte). London 
Fords MA. (Chantrey Vdlacott). London 
Forrai F.M. (Haslers), Woodford Green 
Forrest G.R.E. (Baker TillyX Bradford 
Foster A.C. (Coopers A Lybrand DdoitteX London 
Foster C.G. (Stanley ft Co). Birmingham 
Foster D. (Ca&soa Beckman). London 
Foster L I Ernst A YoungX Luton 
Foster LC. (Neville Russefl). Dudley 
Fowk D J. (Touche Ross ft Co.X London 
Fox C.E. (Brebncr, Allen ft Trapp). London 
Fox D.A. (Price WaterhouseX London 
Fox S. [Coopers ft Lybrand DeioitteX London 
Frauds M.R. (Ernst ft Young), London 
Franca S.P.C. IKPMG Peat MarwkkX Reading 
Francis W.B. (HazlewoodsX Cheltenham 
Franklin A.T. (Arthur Andersen ft CoX London 
Franklin J.M. (Coopers & Lybrand Ddoitte). 
Birmingham 

Frapwdl5.L. (BDO Binder Hamlyn). London 
Fraser I.D. (Arthur Andersen ft CoX London 
Fraser J.L (Coopers ft Lybrand DdoitteX Norwich 
Fraser 5.B. (ParmeU Kerr Forster). Sheffidd 
Freedman M.E. (KPMG Pat Marwick). London 
French AD. (Coopen ft Lybrand DdoineX Liverpool 
French PJ. (Casson Beckman). London 
French S.F.K. (Robson RhodesX London 
Froggan J.M. (AsbdensX Luton 
Froman S.R. (Stoy Hayward). London 
Frost A.D. (Robson Rhodes). Birmingham 
Frost SA (Price WaterhouseX Windsor 
Fuchs M.E. (Ernst ft Young). London 
Fulker T.D. [Seymour. Taylor A CoL High Wycombe 
Fung C.H.K.M. (Touche Ross & Co.L Milton Kcyna 
Fung C.Y. [Freeds MUston Cedar BakerL London 
Furionge-Kelly W.H.S. (Price Waterhouse). London 

G 

Gage A. (Ernst ft YoungL Leicester 
Gale SJ (Clark WhiiehillL Reading 
Gallant C.A. (Kidsons Impey). London 
Galloway P.M. (Coopers ft Lybrand DrioincL 
Liverpool 

Gam bet R.D. (Ernst ft Young), London 
Ganasalingam S. (Coopers ft Lybrand Ddoiue). Leeds 
Gandy B3 (Touche Ross ft Co.L London 
Gardiner H.M. (Coopers & Lybrand DdoineX 
Reading 

Gardner N. (Grant Thornton), Portsmouth 
Gamer A.R.W. (KPMG Peal Marwick). London 
Gamer S J. (KPMG Pal MarwickX Brighton 
Garreu H.L. (Coopers ft Lybrand Ddome). 
Nottingham 

Garwood J.M, (Price WaterhouseX Middlesbrough 
Gaskdl A.M. iRothnwn Puritan ft Co.). London 
GaskiH S. (Touche Ross ft Co.X Birmingham 
Gaiclcy J.S. (Coopers ft Lybrand Deloniel. London 
Gates R.M.C. (Arthur Andersen ft Co). Cambridge 
Gel hand K3.F. (Arthur Anderaen ft Co). London 
Geliy l.R lAnhur Andersen ft CoL London 
George DA. (Touche Ross ft Co.X London 
George IA (KPMG Peat Marwick j. Birmingham 
George MA. (KPMG Pat Marwick). London 
George N3. (Touche Ross ft Co.X London 


Georgiades H. (Ernst ft YoungL London 
Gerard M.W. (Ernst ft Young). London 
Gestetner E.H. (Pnce WaierhouseL London 
Ghaleb AJ. (Pinkney. Keith Gibbs ft CoL Uxbridge 
Ghnli R. (KPMG Pen Marwick). Bristol 
Ghaznavi N. (Stoy Huywardi. Manchester 
Ghosh S. (Dixon Wibonx London 
Gibbous PJ. (KPMG Pat Marwick). Basingstoke 
Gibbs D.V. (BDO Binder HamlynX London 
Gibson J. (Coopers ft Lybrand DeloitieX Cambridge 
GidJow i.T. (Slater. Chapman ft Cooke). London 
Gieuier P.C. (Ernst ft Young). Southampton 
Gifiln M.W. (Price Waterhouse). London 
Gilbert K.D. [Pannell Kerr Forstcrx Nottingham 
Gilbert L. (Larking Gowcn). Norwich 
Gilbert NJ. (BDO Binder HumhnL Leeds 
Gilbert P.R, (KPMG Peat Murwick). London 
Gilbert SJ. (Day. Smith ft HumcrX Maidstone 
Gilkes J.G. (Spicer A Oppenbciral. London 
Gill G3. (Hacker Young). London 
Gill K.D. [Coopers ft Lybrand Ddoitte). Bristol 
Gill S. (Coopers & Lybrand DeloineX London 
Gill S.P. (Merecr ft HokL St. Albans 
Gillen M.D. (Bright Grahame MurniyX London 
Gillies A (KPMG Peat MarwickX Derby 
Gill man T.C. (Rotwon RhodesX Cambridge 
Gfitrow C.E. tLittlejohn FrazerX London 
GltmviBc I. (KPMG Peat Murwick). Reading 
Goddard S.T. (Grom ThomionX Bournemouth 
Godley BJ. (Coopers ft Lybrand DdoitteX Gloucester 
Godsa'l H.C. tAnhur Andersen ft Co). London 
Goh T.H. (Btafccmores). London 
Golding B.L. (Price WaterhouseX Leicester 
Goodwin I.D. (Gibbons ft Company X Workington 
Goodyear D.M. (KPMG Peal MarwickX Liverpool 
Gopaul R.K. (Coopers & Lybrand DeloineX London 
Gordon FJ. (Buzzacott ft Co). London 
Gordon I.P. (Grant ThomtonX Manchester 
Gordon S.M. (Chadwick ft CoL Manchester 
Gorinae SJ. (Touche Ross ft Co.L Cambridge 
Gorski N.H. (Erast ft Young). Leeds 
Gasilina R.M. (KPMG Peat Marwick). Bradford 
Gould G. (KPMG Pat MaiwickL Manchester 
Gould PJ. (Artbur Andersen ft Co). London 
Gowiand S.L (BDO Binder HamlynX Nottingham 
Grace PJ. (Potter BakerL Launceston 
Gracias E.T. (Kcrshcn. Fairfax). London 
Graham F.L (Ernst ft YoungL Leeds 
Graham I.P. (Touche Ross ft Co.). Manchester 
Grahamslaw F. (Nickalls & Co-L Alnwick 
Grande N.F. (Arthur Andersen ft CoL London 
Grant DJ. (Ernst ft YoungL Luton 
Granvillc-Smith J.P. (Morgan Brown ft Spoffonh). 
London 

Gray AR. (Coopers ft Lybrand DeloincL London 
Gray C3.M. (Casson BeckmanL London 
Gray C.P. (Coopers ft Lybrand Ddoitte). Reading 
Gray D.W. (Grant ThormonL Wellingborough 
Gray EA. (Coopers ft Lybrand Ddoine). Bristol 
Greaxby G.P. (Coopers ft Lybrand DcloiticL London 
Greatorex A.N. (Erast ft Young). Leicester 
Graves SJ. IKPMG Pat Marwick). London 
Green AE. (Coopers ft Lybrand DdoineX London 
Green A.F. (Coopers ft Lybrand Deloiue). Uxbridge 
Green C3. (Coopers ft Lybrand Ddoine), London 
Green DA. (Coopers ft Lybrand Ddoittej. Cardiff 
Green J.M. (KPMG Pat Marwick). Leeds 
Green M. (Nyman Libscn PaulX London 
Green MJ. (Arthur Andersen ft Co), London 
Green R.H. (Coopers ft Lybrand DeloineX 
Birmingham 

Greenaere PJ. (Reid WitliamsL Reading 
Greenhalgh KA. (Solomon HareX Bristol 
Greeimruth PJ. (Arthur Anderaen ft CoX London 
Greenwood R.K. (Baker Tilly). Birmingham 
Gregson 1_R. (Robson Rhodes). Manchester 
Grieve J.l. (KPMG Pat MarwickX London 
Griffin A.W. (Coopers ft Lybrand DdcillcL London 
Griffiths AJ. (Erast ft Young). Leeds 
Griffiths T. (Spain Brothers & CoL Maidstone 
Griudkv P.R.g 7(KPMG Pat Marwick). Bristol 
Grist SJ. (Coopers & Lybrand DdoineX London 
Groom D.M. (Grant ThormonL Crawley 
Grove AJ. (Touche Ross ft Co-X Birmingham 
Grover AJ*. (Coopers ft Lybrand DdoineX London 
Grundy I. (Coopers ft Lybrand DeioitleL Nottingham 
Gudgeon M.R. (Price Waterhouse). London 
Gudla R. (Finnic ft Co.), Richmond 
Guest L.E. (Price Waterhouse). Windsor 
Guest N.L. (Kingston SmithI. Croydon 
Guest PJ. [Arthur Andersen ft Co). London 
Gujadhur S3.U. (Touche Ross ft Co.). London 
Gupta B.K. (BDO Binder Hamlyn). Birmingham 
Gupta M. (KPMG Pat Marwick). London 
Gwynne S. (Emit ft Young). Exeter 

H 

Hack J.N.B. (Price WaierhouseL London 
Hacker LJ. (Arthur Andersen ft Co). London 
Hadani H. (Touche Ross ft Co.). Leicester 
Hadden AP. (Arthur Anderaen ft CoX London 
Hadfidd K.G. (Price WaterhouseX London 
Haines AE. (Wenn Townsend). Oxford 
Hale MJ.W. (Price WaterhouseX Manchester 
Hale RA. [KPMG Pat MarwickL London 
Hales J.F.L (KPMG Peat MarwickX Manchester 
Hales KJ*. (Erast ft YoungX Sheffield 
Hall DA. (Ernst ft YoungX London 
Hall I.L (Ernst ft YoungX Nottingham 
Hall J. (Pannell Kerr FonterX Manchester 
Hall KJ. (KPMG Pat Marwick). London 
Hall S.L. (Price Waterhouse). London 
Halt SA. (BDO Binder Hamlyn). Cardiff 
Halpin C. (Grant Thornton). London 
Hamer l.M. (Coopers ft Lybrand Deloiue), London 
Hamer J. [Coopera ft Lybrand Deloine). Sheffield 
Hamilton C (Coopen ft Lybrand DeloineX London 
Hamlin S- (Coopers ft Lybrand DdoitteX Swansea 
Hammond D.T. (Kidsons ImpeyX Hereford 
Hammond G.B. (Price Waiemouse). Leic e ster 
Hancock M J. (Pole, Arnold). Leicester 
Hannah D.S. (Royce Peeling Green), Manchester 
Hanson JA. (Erast ft YoungX London 
Hanson P.D. (Erast ft YoungL London 
Harden G.SJ. (Coopera ft Lybrand DeloineX London 
Hardiest 5.M.L. (Mitac Ross], London 
Hardman NJ. (Price Waterhouse). Southampton 
Hardy AM. (Stoy Hayward), Nottingham 
Hardy D.C (Coopers ft Lybrand DeioitteX Newcastle 
Upon Tyne 

Hardy M.D. (Coopera ft Lybnmd Dcloitie). Shcffidd 
Hardy M J. (Panned Kerr FomcrX London 
Hare P3. (Coopers & Lybrand Deloine). Cambridge 
Harfidd J-HJvL (Ernst ft Young). London 
Harkness I.G. (Coopers ft Lybrand Ddoitte). London 
Harllngion B.R. (Robson Rhodes), London 
Harranine DJ.L. [Ernst ft Young). Southampton 
Harris A.H. (Sorsky Defries). London 
Harris A.C. (Arthur Anderaen ft CoL London 
Harris CA. (Coopers ft Lybrand Ddoitte). 

Birmingham 

Harris DJ. (Midgley. Snell ins ft Cox London 
Harris G. (Blakemores). London 
Harris MJ. (Bishop FktningX Torquay 
Harris P. (Erast ft Young). Southampton 
Harris P.R. (Coopen ft Lybrand Ddoitte). Swansra 
Harris S- (KPMG Pat Marwick). London 
Harris S.M. (Ernst & YoungX Liverpool 
Harrison AK. (KPMG Pat MarwickX London 
Harrison J.G. (Butieiwonh. Jones ft Co). Taunton 
Harrison M.M.S. (Watts Gregory ft Dantd). Cardiff 
Harrison M.R. ICoopera ft Lybrand Ddoitte). 

London 

Harrison R.C.M. (KPMG Pern MarwickL Leeds 
Hartley C.D. (Robson Rhodes), London 
Hanley DA. ICoopera ft Lybrand Ddoine), 
Manchester 

Hartwell J.M. (Coopera ft Lybrand Deloiue). 
Birmingham 

Harvey J.M.D. (Price Waterhouse). London 
Harvey RJ. (Price Waterhouse), London 
Hasnaui J.K_ (KPMG Pat Marwickl, Bristol 
Hatchley J.G. (Arthur Anderaen ft Co). London 
Hathaway R.G. (KPMG Pat Marwickl. London 
Hau M3. (Touche Ross ft Co.L London 
Havering SJ. (Price Waterhouse). Southampton 
Hawkcs J.M. (KPMG Pat Marwick). Plymouth 
Hawley N.R.A. (KPMG Pat MarwickX Birmingham 
Hawthorn S.M. (Harrison. Priddey & CoX Worcester 
Hayden M3.1 Price Waterhouse), London 
Hayes AJ. (Ernst ft Young). Bristol 
Hayes J.R. (Shaw ft Company). Oxford 
Hayes SJ. (Prior ft Palmer I. Nottingham 
Haysom TJ. (Price Waterhouse). Sl. Albans 
Hazelwood SJ. (KPMG Pat Marwickl. Maidstone 
Headings J.M. (Ernst ft Young). London 
Hadley S.R. (KPMG Pat Marwickl. Reading 
Healey M.VA. (Baker Tilly). Manchester 
Heaty JA.L. (Gane Jackson Scoit). London 
Heanly S.W. (KPMG Pat Marwickl. London 
Hath P.G. (Arthur Anderaen ft Co), Nottingham 
Halley R.F. (Coopera ft Lybrand DeioitleL London 
Hebborn SJ. IKPMG Peat Marwickl. Bristol 
Hedger A. (Spicer A Oppenhchn). London 
Hedicy RA (AlUottsL London 
Heffernan A.P. (Cape ft Dalgletshl. London 
Hemmings N3. (Hazlewoods). Stroud 
Henderson AJ.M. (KPMG Peal MarwickX Oxford 
Henderson R.B. (Stoy Haywardx London 
Hcndy JA. (Stoy Hayward). London 
Hepburn H.R. (KPMG Pat Marwick). London 
Heppetutall C.N. (Streets ft Co). Lincoln 
Hepper RJ. (Touche Ross ft Co.). London 
Hcpwonh S.D. (Robson Rhodes), Birmingham 
Heron J.R.M. (Stoy Haywardx Manchester 
Hesketh-Prichard J.M. (Coopen ft Lybrand Deloine). 
London 

Hewitt A.P. (Neville Rus&rllL Dudley 
Hewitt S.M. (Fraser ft Russell). Chelmsford 
Hewlu'n G.K. (MacIntyre Hudson). Bedford 
Hewson T. (Coopera ft Lybrand DdotueX Gloucester 
Hey bum A.M. iCoopera ft Lybrand Deloiue). 

Reading 

Hibbert A.W. (Tunstali ft Cox Warrington 
Hibbert M. (Erast & Young). London 
Hickerton G.G. tFedridc ft Co). Rhyl 
Hicklin RJ. I Panned Kerr Forster). Nottingham 
Hickman RJ. (KPMG Peat Marwickl. London 
Hicks G.E. (Callingham Crancl. Lxathcrhcad 


Hick* RJ. I Perm West head ft CompanyX Manchester 
Higgins CJ. (BDO Binder Hamlyn). London 
Higgins K.M. (Touche Ross ft Co.L Loudon 
Higgim M.F. [Prngcr & FcntonL London 
HInins PA. (Ernst ft Young). Leeds 
Hie ha A.M. t Erast ft YoungL Edinburgh 
Hildyani C.D. (Pawley ft Mnlyon). London 
Hiley N.V. iKPMG Pent Marwick). Leeds 
Hill C.E. (Touche Ross ft Co.L London 
Hill D.R.P. (KPMG Pat Marwick). London 
HOI M.P. (Touche Rou ft Co.). Birmingham 
Hill SJ. (Price WatcrhouseX London 
Hillary S.H. (Littlejohn Frazer). London 
Hillard D.A (Coopers ft Lybrand Deloiue). London 
Hilton P.C. (Robson RhodesX Manchester 
Hinchdiflc MA. (Arthur Andersen ft CoX London 
Hindis V.M.R. (Clark. Brownscumbc ft CoL Hove 
Hingston N.C.P. (Maurice Escow ft CoX London 
Hinton K.P. (Buzzacott & CoX London 
Hirucl S G.M. (Arthur Andersen ft Col. London 
Hiscox S.C. (Erast ft YoungX Bristol 
Ho J.Y.F. (Touche Rou ft Co.L London 
Ho M.L.S. (Ernst & Young). London 
Ho V.K.Y. (Coopers ft Lybrand Ddoiue). London 
Hoare C.R. (Arthur Anderaen ft Co). London 
Hobbs C.T. (Touche Ross ft Co.X Bristol 
Hobson l.R. (Arthur Anderaen & Col Leeds 
Hockings I.C. (Price WatcrhouseX London 
Hodgett J. (KPMG Peat MarwickL Birmingham 
Hogarth P. (Coopera ft Lybrand Deloiue). Cambridge 
Hogg A.A. (Price WaterhouseX Manchester 
Holden K.E. iCoopera ft Lybrand DdoineX 
Northampton 

Holden T.P. (KPMG Pen I Marwick). Birmingham 
Holdway DJ. (Haiaes Watts). Birmingham 
Holland C.E. (Coopera ft Lybrand DdoitteX London 
Holland PJ. (Judkins). Rochester 
Holland T.E. (Pnce Waterhousei. Bristol 
Hollidge T.R.N. tAnhur Anderaen ft Col. London 
Holman TJ. (Coopers ft Lybrand Ddoitte). Leeds 
Holmes CJ. (Robson RhodesX London 
Holmes G.L. (Coopers ft Lybrand DeioitteX Croydon 
Holmes K.C. (Touebe Rou ft Co.1. Cambridge 
Holmes L. (Similes. Goldie ft Co). Hull 
Holme* M A. (Touche Ross ft Co.L London 
Holt RA. (Coopera ft Lybrand DeioitleL Reading 
HoherholT J.R. (Beniamin. Kay ft Brummcr). 
Wembiey 

Homan C.S. (Hucker YoungX London 
Hone G.A. (KPMG Peat MarwickX Sl. Alban* 

Honey M.A. (Coopers ft Lybrand DeloineX London 
Hood R.M. iCiark WhiiehillL London 
Hooke SJ. (Ernst ft Young). Norwich 
Hooker LJ. {Coopen ft Lybrand DeloineX London 
Hooper M. (Coopers ft Lybrand Deloiiie). London 
Hopkin S.L. (Touche Ross ft Co.). London 
Hopkins A.C. (Coopers ft Lybrand Ddoiue). 
Gloucester 

Hopkins P.G. (Ryccrofi. Glen [on ft CoL Newcastle 
Upon Time 

Hopps M.A. (Han Shaw). Sheffield 
Hopson M. (Touche Ross ft Co.L Bracknell 
Hopton M.A. (KPMG Peat Marwick). Liverpool 
Horn G.M. (Arthur Andersen ft CoL London 
Horner R.A. (Touche Ross ft Co.L Bracknell 
Hornsey D.T. (Golding Botes x Ilford 
Horsley G.A. (Price WaterhouseX Nottingham 
Horton PJ. (KPMG Peat Marwick). Birmingham 
Hoskyns-Abrahall M.E.W. (Coopen ft Lybrand 
Deloiue). London 

Houghton A.P. (Moores Rowland). London 
Howard G.A. (Coopen ft Lybrand DelouteL London 
Howard R.H. (Cement Keys Rabjohns). Briericy Hill 
Howard SJ. (Ernst ft Young). Jersey 
Howard TJ. (KPMG Prat Marwick). Sheffield 
Howarth D. (Price Waterhouse). Leeds 
Hownrth EA. (Emsi ft YoungL London 
Hcrwe C. (Coopera ft Lybrand DeloilieL London 
Howells EJ. tStaw ft Co). Bath 
Howells N. (Touche Ross ft Co.L Cardiff 
11 owlet i NJ. (Price Waterhouse). London 
Howlbon J.D. (Coopers ft Lybrand Deloiue). 
Croydon 

Howson LA.J. (Coopers ft Lybrand DdoitleX 
Liverpool 

Hubbard J.E. (KPMG Peat MarwickX Leicester 
Huckman C.L. (Price WaierhouseL London 
Huckntdl A.D. iTouchc Ross ft Co.L Bracknell 
Hudson P.M. tPulieyn HcsehonX York 
Hughe* A.L (Erast ft Young). London 
Hughes C.C. (Geo. Little. Sebire ft Co.). London 
Hughes D.D. (Mark J. Rees ft Co.}. Leicester 
Hughes D.E. (KPMG Peat MarwickX Cardiff 
Hughes T. (Grant Thornton). Binningtara 
Hulmc C.M. (Ernst ft YoungL Manchester 
Humphrey C.M. (Coopers & Lybrand DdoitteX 
Reading 

Humphries C.C- (Price WaierhouseL London 
Hunt S.M. (KPMG Peat MarwickX Reading 
Hunter R. (Coopers & Lybrand Deloittc). London 
Huntmgford A.S. (CriichlcysX Oxford 
Huriey G. (BDO Binder HamlynX Newbury 
Hurrell J3- (Macnair Mason). London 
Hum C. (Freedman. Frank! ft Taylor). Manchester 
Hurst J.l. (Ernst ft YoungX Manchester 
Hussain N. (Coopers ft Lybrand Ddoitte). London 
Hussain S.M.K. (Dixon Wilson). London 
Hutton C.N. (Casson Beckman). London 
Hution RJ. (KPMG Peat MarwickL Manchester 
Hutton-Penmon N.l. (Neville Russellx London 
Hyland P. (Spain Brothers ft Co). Tonbridge 


Idalia P. (Midgley. SneUing ft Col London 
Ikomi E. [BDO Binder Hamlyn). London 
Ingall-Tombs S.M. (Stoy Haywardx London 
Ip P.K.1_ (Ernst ft YoungL Rending 
Irrdale SJ. (Milne Ross). London 
Ireson A.H. (Touche Ross ft Co.X Cambridge 
Irwin C.R. (Coopers ft Lybrand DdoitteX London 
Irwin RJ. (Arthur Anderaen ft CoX London 
Ive S.L (Lawford ft CoX Walton-Gn-Thames 
Iveson J.M. (KPMG Peal Marwick). London 
Iyengar N.R. (Arthur Anderaen ft Co). London 


Jackson A.T.P. (KPMG Peat MarwickX London 
Jackson Cousin R.C. (Price WaterhouseX London 
Jackson MJ. (KPMG Pen MarwickJ. Manchester 
Jackson P. (Day. Smith & Hunter). Harrow 
Jackson T.N. (Cooper-Parry, Watson. Sowter ft CoX 

Derby 

Jacobs J.Y. (KPMG Peat Marwick). London 
Jadeja S. (Price WaterhouseX London 
Jeffrey S.L (Price Waterhouse). London 
JaJil I. (Coopera ft Lybrand Ddoitte). London 
James K. (Price WaierhouseL Cardiff 
James T. (Ernst ft Young). Birmingham 
Jarman C3- (Stoy Hayward), London 
Jarvis I.S. (Larking Gowen). Norwich 
Jarvis M. iCoopera ft Lybrand DdoitteX London 
Jayaratnum E.W. (Coopers ft Lybrand DeioitteX 

London 

Jeal l.R. (Revdl Ward). Leeds 
Jeffries GA. (Grant ThormonL Manchester 
Jeffries S.L. (KPMG Peat Marwick). Manchester 
Jdley M.A. (Coopen ft Lybrand Deloiue). 

Birmingham 

Jenkins A.H. (KPMG Peat Marwick). Cheltenham 
Jenkins A. (Coopers ft Lybrand Deloiue). 

Southampton 

Jenkins D. (Coopers ft Lybrand Ddoiue). London 

Jenkins PJ. (Hereward Philipsi. London 

Jcnkinson T.S. (KPMG Peal Marwick). Bristol 

Jenkj RA.B. (KPMG Peat Marwick]. London 

Jennings R.C. (Clark WhiiehillL Reading 

Jervis T.H. iPanndl Kerr ForsterX Guildford 

Jesson J.L. (Creaseys). Tunbridge Wells 

Johns K.H. (MacIntyre Hudson). Milton Keynes 

Johnson D.F. (Albert Goodman), Taunton 

Johnson E.H.R. (Hacker YoungX London 

Johnson LB. (Coopers ft Lybrand DdoitleX London 

Johnson I.B. (Pannell Kerr Forster l, Manchester 

Johnson R.A. (Price Waterhouse). Bristol 

Johnson-Ferguson P.D. (Price WaierhouseL London 

Johnston A. (Coopers ft Lybrand Deloittc). Edinburgh 

Johnston B M. (Price Waterhouse). Nottingham 

Johnston GJ. (Grant Thornton). Nottingham 

Jones A M. (Touche Ross & Co.X London 

Jones A.C. [ Price Waierhouiei, Leeds 

Jones A.C. (Touche Ross ft Co.), London 

Jones C. (Price Waterhouse). Newcastle Upon Tyne 

Jones C.G. (KPMG Peal Marwick). Stoke-On-Trent 

Jones C. (Kingston Smith). London 

Jones D.A. (Grant ThomtonX London 

Jones G.Q. (Ciwals), London 

Jones J.F. (KPMG Peal Marwickl. Bristol 

Jones M.L (Price Woicrhouscj, Liverpool 

Jones M. (Coopers ft Lybrand DeloineX Birmingham 

Jones N.D. (Pnce Waterhouse), Manchester 

Jones O.L. (Coopera ft Lybrand DdoitteX London 

Jones P.R.H. (Goodman Jones). London 

Jones R.E. (Coopers ft Lybrand Detoil re X Leicester 

Jones R.D.P. (Robson Rnodesi. Manchester 

Jones S.P. (KPMG Peat MarwickX Birmingham 

Jones S. (Erast ft Youngx Birmingham 

Jones SJ. (Gram Thornton). High Wycombe 

Jones SJ. (Coopera ft Lybrand DeloineX London 

Jones TA. (Townsend ft Co). Mellon 

Joyce A.R. (Grant ThomtonX Bradford 

Joyce W.A. (KPMG Peal Marwick), Manchester 

Joyrnon R.A.P. (Grant ThomionX Manchester 

Jukes E.A. (Grant Thornton). Corby 


Kuban A. (Westbury. Schemes* ft Co.). London 
Kapiri A.M. (Gane Jackson Scott). London 
Kapoor S.P. 1 Pannell Kerr Forstcrx London 
Karim F.I M. (Cornin', ft Co). London 
Karmel RA. (Stoy HaywardI. London 
Kaieli C. (Touche Ross ft Co.L London 
Kuur J (Arthur Andersen ft Co). London 





vnr 


FINANCIAL TrMES FRIDAY FEBRUARY 28 199: 



Kaushal K. (Kingston Smith}, London 
Koy M.M. (Robson Rhodes). Leeds 
Keen S.A. (KPMG Pen Marwick). Leeds 
Kclland P.R. (Glover Pearce ft RossV. Bideford 
Keller R.C. (Emsi & Young). London 
Kelletr H.L. (Panneli Kerr Forster). Sheffield 
Kelly D.G. (Touche Ross ft Co.). London 
Kelly J.P. (Coopers ft Lybrand DctettcJ. Reading 
Kelly L.M. (Arthur Andersen & Co). Manchester 
Kelly S.C. (KPMG Pot Marwick). Darlington 
Kemp M.A. i Fawcetts). Salisbury 
Kemp M.P. I KPMG Peat MarwicJc). Leeds 
Kenyon W. (Price Waterhouse). London 
Kerr FJ.M. (Panneli Kerr Forster). London 
Kerr V.M. iCoopen ft Lybrand Oefoiitei. London 
Ktrtlcwdl S.A. (Gibscn Appleby). Aylesbury 
Khokhar N.I. (Spicer A Oppenhcirm. Nottingham 
Khoo T.C. (KPMG Peat Marwick). Manchester 
Khot S B. tPrice Waterhouse), Birmingham 
Kibble-While R.D. (KPMG Peat Marwick). 

Birmingham 

Kiddy T.O. (Coopers ft Lybrand DdoitteL London 

Kieman S. (Ernst A Young), London 

Kiltie D.R.S. (Moores Rowland). Kingston-Upon- 

Thames 

King K M. (Grant mormon). Birmingham 

King A-I. (Neville Russell). Poole 

King B.I. (Touche Ross & Co ). London 

King M.A. (Price Waterhouse). London 

King M.D (KPMG Pear Marwick). Leicester 

King R. iErnst A Young). Liverpool 

Kinsey S.T. (Rothman Pnmall & Co.). Eastleigh 

Kirby D M. iCoopers A Lybrand Detoitte). London 

Kirknam DJ. (KPMG Peat Marwick). Sioke-On-Trent 

Kirwan J.N. (Price Waterhousej. London 

Kiuon J J.H. (Touche Ross A Co.). London 

Klair S.S. (KPMG Peat Marwick). Guild ford 

Knight D.A. iStoy Hayward). London 

Knox M.R. (Reay & King). London 

Koh T.H. (Saffery Champness). London 

Koren P. (Ernst A Young). Birmingham 

Kowszun J.S.P. (Arthur Andersen It Co). London 

Kripalani M. (Stoy Hayward). London 

Kusyisch A.R. (Coopers A Lybrand Deloiite). London 

Kwok A.M. (Btick RothenbcrgL London 

Kythreoiis N.A. (Stoy Hayward). London 


Lai V.H. (Ernst A Young). London 
Lai W E. i Keelings). London 
Lai Win D.B. {MacIntyre Hudson). London 
Lake J. (KPMG Peat Marwick). London 
Lamb M.M. (Touche Ross & Co.). London 
Lambert AJ. (Price Waterhouse), Nottingham 
Lambert M.L (Coopers A Lybrand Detoue), Sheffield 
Lambert S.C. (Price Waterhouse). St. Albans 
Lament G. (Spacer A Oppenhrim), Newcastle Upon 
Tyne 

La mom H.R. (Emsi A Young). London 
Lane C.D. (Erast A Young). London 
Langfords S. (Grant Thornton). Manchester 
Larkin A.G.P. (Arthur Andenen A Co), London 
Laughlin C.M. (Moores Rowland). Walsall 
Lavcllc SJ. (KPMG Pear Marwick). Preston 
Law H.M. (Coopers & Lybrand DdoitteL London 
Lawrence R.T. (Touche Rons A Co.), Leeds 
Lawrence S.H. (Thomas May A Co), Leicester 
Lawson A. I Ernst A Young). London 
Lawson D.N. (Armstrong Watson A Co), Carlisle 
Layton RA. (Coopers A Lybrand DeioitteL Cardiff 
Le Docul D.DJ. (Arthur Andersen A Co). London 
Lc Vescontc PJJ. (Coopers A Lybrand Deternc). 
Jersey 

Lea C.P. (KPMG Peal Marwick). Nottingham 
Leach C. I Geo. Little. Scbirt A Co.). Harpcndcn 
Leach DA. (Thomas May A Co). Leicester 
Leahy E.M. (Wise A Co). Famham 
Lear C.M. (Coopers A Lybrand Deloiriel, 

Northampton 

Lee D.W. (Coopers A Lybrand Deloitu:). London 
Lee H.K. (Touche Ross A Co.L London 
Lee M.C.W. (BDO Binder Hamlyn). London 
Lee R.C. (Streets & Co). Lincoln 
Lee S. (Coopers A Lybrand Deloiite). London 
Lee S.E (KPMG Pear Marwick). Liverpool 
Lee V.W.G. (Touche Ross A Co.), Birmingham 
Lee V.W. (Ernst A Young). Southampton 
Leech M. (Coopers A Lybrand DdoitteL Bristol 
Leen D.S. (BDO Binder Hamlyn), Croydon 
Leinster N.K. (Touche Ross A Co-L London 
Lcmp ri cne SJ. (Arthur Andersen A Co). London 
Lendon GJ. (Levy Gee). London 
Leontiou H. (Price Waterhouse). London 
Lcqoagard A.P. (Price Waterhouse). London 
Leveti AM. (Grant Thornton}. Manchester 
Lewey C.G.D. (BDO Binder Hamlyn). London 
Lewis A.C. (Brooking. Knowles A Lawrence), 
Basingstoke 

Lewis C.M. (Coopers A Lybrand DeJoine). Cambridge 
Lewis E.H. (Arthur Andersen A Co). Bristol 
Lewis R.B. (Coopen & Lybrand Deloiite). London 
Lewis S. (KPMG Peat Marwick). Exeter 
Li AN. (KPMG Peat Marwick). London 
Li S.P. iCoopert A Lybrand Deloiite). Manchester 
Ltglhelm EA (Francis Clark L Newton Abbot 
Lifey CA I KPMG Pent Marwick). Northampton 
Lint R. (MacIntyre Hudson). London 
Lindley P.A. (Price WatcrhouseL Bristol 
Liodun P.G. (Kidsons Cmpey). Hereford 
Linfiefd M.H. (Coopers & Lybrand Deloiite), London 
Linford SJ.L. I Arthur Andersen A Co). London 
Ling Y.W. (Linlewone Martin demon). London 
Linskill C.L. (BDO Binder Hamlyn), London 
Liitfcr L.C. (Grant Tboraum). Liverpool 
Lililcr PJ. (KPMG Peat Marwick), London 
Liu D.W.C. (Price Waterhouse). London 
Livcrsedge J.P.M. (KPMG Peat Marwick). 

Southampton 

Llewellyn C. (Ernst A Young). London 
Lkweityn-Joncs J. (Coopers A Lybrand Ddoiue). 

- Leeds 

Lloyd Q.M. (Coopers A Lvbrand Deloiite}. London 
Uoyd R J. (Coopers & Lybrand Detente). London 
Lloyd SA. (KPMG Peat Marwick). St. Albans 
Lloyd SJ. (Coopers A Lybrand Deloiite). London 
Lo S.T. (Hoys Allan). London 
to Seen Chong T. (Bliek Rothenberg). London 
Lobo S.M. (KPMG Peal Marwick), London 
Lockyer S.C. (Coopers A Lybrand DckmieL Cardiff 
Lodge M J. (Coopers A Lybrand Deloitu). London 
Loguc E. (Arthur Andersen & Co). London 
Louadcs C. (Touche Ross A Co ). Birmingham 
Lomus MJ. (Panneli Kerr Forstcrl. Derby 
Long i J. (Coopers A Lybrand DdoiticL "Bristol 
Long M.H. (Hacker Young). Manchester 
Longftcld SJ.G. (Coopers A Lybrand Ddoitie). 

London 

Loo M.L. (Price Waterhouse), Windsor 
Looker I.M. (Price Waterhouse). Newcastle Upon 
Tyne 

Looney S.M. (Touche Ross A Co.). London 
Lorimcr P.M. (Arthur Andersen A Co). Reading 
Low M.A. (Price Waicrhouscl. Liverpool 
Lowe J.D. (Coopers A Lybrand Deloitu). Guernsey 
Lucas M. (Wilkins Kennedy London 
Luther DJ. (KPMG Peal Marwick). Guildford 
Luyk D.A.B. (Simmons Cohen Fine). London 
Lyall A.D. (Coopers A Lybrand Octette). London 
Lylton R.M.L. [WagsrafTsL Stevenage 

M 

McAdam 1 J. (Smith A Williamson), London 
McAlfcslcr K.A. (Coopers & Lybrand Ddoiue). 

London 

Mac bain A. A (Hordcr Alley). London 
McCall S.P. (Latham. Crosiley A Davis). Chorlcy 
McC am bridge AS. (Spicer A Oppcnhcim). Cambridge 
McCarthy R.G. (KPMG (Vat Marwick). London 
McCleery A.V. (KPMG Pcai Marwick). Swindon 
McCloud K.E. (ChanTrey VHlocottl. London 
McCIvskey K. iTouche Ross A Co ). London 
McCoy R E. (Enut A Youngl. London 
McCullogh MJ. (Touche Ross & Co.L Manchester 
McDonagh MJ. (Gram ThomtonL Milton Keynes 
McDonaeh 5. (BDO Binder Hamlyn). London 
Macdonakl B.R. (Winn A Co). Scarborough 
Macdonald PJ. (Robson RhodesL London 
Wcdoumll D J.D. (Coopen & Lybrand Ddoiue). 

' U abridge 

- McEwan M.V. (Ernst & Youngj. Newcastle Upon 
Tvnc 

Me £ wen C.T. (Hilton Fish Hopkins). Torquay 
'McGeown A M. (Pole. Arnold), Leicesrcr 
McGiB P.SJ.D. (Price Waterhouse). London 
McGonagle D.V. (Milne RrnsL Swindon 
McGrpry C.A. (Kidsons Impey). Birmingham 
McGuire SJ. (Touche Ross & Co I. Leeds 
Mochen R.A. (KPMG Peat Marwick). Birmingham 
McIntyre M. i Ernst A Young). London 
McKay C.M. (Ernst & Young). London 
McKee F.A. (Coopers A Lybrand Deloitu). 

’ Birmingham 

McKenzie K.S. (Coopers A Lybrand DdoiueX 
London 

McKcnac P. (Coopen A Lybrand DclohlcL London 
McLean R.A. (Price Water ho use). Redhilt 
McLeod I.D. (Coopers A Lybrand DdoiticL 
Newcastle Upon Tyne 
Madeod M.L (Ernst & Young). London 
Madeod NA. (Touche Ross A Co.). Manchester 
McManus P. (ErucnL Felixstowe 
McMorris C. (Coopers A Lybrand Ddoitie). Uxbridge 
McMullon L.E. iCalhogham Crane). Leaiherhend 
McMullen A. (Stoy Hayward). London 
McNab SJ. (Ernst & 1 oung). London 
McNally AJ. (Keens Shay Keens). Luton 
-McNally EJ. (Price Waterhouse). Windsor 
McNamee G. (KPMG Peal Marwick). London 
McNiff AJ. (KPMG Peat Marwick). Swansea 
Macnadie J.E. (Robson Rhodes). Manchester 
Moddocks AC.R. (Ernst & Young). Cardiff 
Madhok S. (Touche Ross A Co.L London 
Madtc A (Bryden. Johnson A Co L Croydon 
Magner K.G. (Price Waterhouse). London 
■Magnus BJ. (Price WatcrhouseL London 
Magson A. (Cooper* A Lybrand Ddoitie). London 
-Mahalingnm J. (Btafcemores). London 
Mailer A.G. (Pritchett A Co). Cofwyn Bay 
Majtaih A. (Arthur Andenen & Co). London 
Major S.D. (Thomas May A Cot. Lehxster 
MaJeanji A. (Fraser A RussellL London 
-Malde 8.V. tFisher. Sassoon A Marks). London 
■Makfc S. (Price Watcrtiousc). London 
-Matin JA (Price Waterhouse). London 
•Malkin Aft. 1 Hacker Youngl. London 
Manat KJ. (Spicer A Oppenheimt. Uxbndge 
Marodok AA (Coopers & Lybrand Detente). London 
■Manchester C.L. (Grant Thornton). Leicester 


Manchester P.G. (Ernst A Youngl. Liverpool 
Mnndair G.TS. (Coopers & Lybrand DeloitWL 
London 

Mandcr R.C. (Pole. Anted). Leicesler 
Manson CJ. I Price Waterhouse). London 
Mantel C.L. (Brooking. Knowles * Lawzencel. 
Basingstoke 

Mapp M R (BDO Binder HumUn). Manchester 
Mardcn J.B. (Erast A Young). Leicester 
Marks J. i Bellman Messik). London 
Marling P C. (BDO Binder Hamlyn). London 
Muradcn A.W. iPannd) Kerr Forstcrl, Nottingham 
Marshall D.P. iKPMG Pent Marwick). Bristol 
Marshall N. |MJ. Vcntham A Coi. London 
Marshall P. (Moores Rowland L Hertford 
Marshall P.H. t Grant. Thom ion). Bournemouth 
Marshall R.A iKPMG Peat Marwick). GuDdford 
Marshall S.D. (Ernst & Young). London 
Marshall S.D. iCoopera A Lybrand Deloicic). London 
Martin CJ. 1 Coopera A Lybrand DdoitteL Cardiff 
Martin L. (Grant Thoraion). High Wycombe 
Martin PJ. (KPMG Pear Marwick). Bradford 
Martin S.A. (Forrader Boyd). Grimsby 
Martin-Rednun FJ. (Petes. El worthy A Moore), 
Cambridge 

Markers AM. (Wilder Coe). London 
Matthewman P. (Touche Ross A Co.). London 
Mattingly L.C. (Stoy Hayward). London 
Maunder P.E (Ernst & Young). Leicester 
Mavor VA. (Coopera & Lybrand Deloitu). London 
Mowson S. (Emsi A Young). Leeds 
Maxwdl B.G. (Stoy Hayward). London 
May J.C. (Gamers). Kingston-Upon-TTuunes 
May K.C. (Burgess. Hodgson A Co). Canterbury 
May T.5. i Ernst A Young). London 
Maybrey P.C. (Coopers A Lybrand Ddoitie). London 
Mayer J.M. iKPMG Peat Marwick), Brighton 
Meaktn N.D. (Coopera A Lybrand Deloitick 
Nottingham 

Mean C.E. (Grant Thoraion), Rushden 
Medley R J. (Touche Ross A Co.i. Crawley 
Medlioott S. (Coopers A Lybrand Deloiliel. 
Birmingham 

Mocks S.A. 1 Price Waterhouse). London 
Mehta A.K. (KPMG Peat Marwick). London 
Meissner KJ. (Morton Thornton). St. Albans 
Mcndaou M. (Touche Ross & Co.). London 
Menczes I.G.L. (Arram Beriyn Gardner). London 
Merrin LJ. (Price Waterhouse). Nottingham 
Merry S.l. (Arthur Andenen A Co). London 
Metcalfe R.W. (KPMG Peat Marwick). Manchester 
Meyer N.S. (Arthur Andersen & Co). London 
Michaelides C. (KPMG Peat Marwick), London 
Michel H.C. (Price WatcrhouseL Liverpool 
-Middleton A.M. (Durrani. Pan not A CoL Horley 
Miles S.E. iTouche Ross A Co.), London 
Miller J.M.B. iStoy Hayward). Manchester 
Miller N.E. fHazfewooas), Tewkesbury 
Miller P.T. (BDO Binder Hamlyn), London 
Miller SJ. (Ernst & Young). Cardiff 
Millington G. (Price Waterhouse). Birmingham 
Milk J.P. lAuerbach Hope). London 
MDls P.M. (Touche Rost A Co.), Leeds 
Milne K.M. (KPMG Peat Marwick), London 
Milner AC. (KPMG Peat Marwick). Bristol 
MDton K.B. (Ernst & Young). Newcastle Upon Tyne 
Minns G.B. (G.A. Wheeler A Cox King's Lynn 
Minshafl S. (Spicer A Oppenhrim), London 
Minier AJ. (BDO Binder Hamlyn), Sl Albans 
Miron N. I Gerald Eddtnait). London 
Mirra S. (KPMG Pat Marwick), Leicester 
Mitchell J.N. (Coopers A Lybrand Delaine). London 
Mitcbdl LA. (KPMG Peal Marwick). Steke-On-Trent 
Mitchell M.S. (Price Waterhouse). Nottingham 
Mitchell-Knight F.C. (Spicer A OppcnheitnL 
Birmingham 

Min on T. (BDO Binder Hamlyn). London 
Moakler CJ. (Toucbe Row & Co.l. Manchester 
Mobsby R.M. (KPMG Pal Marwick), Birmingham 
Mohomed AA. (Price Waterhouse). London 
Mohammed A. (Bishop Fleming). Torquay 
Mohammed S. (Francis Clark). Torquay 
Mole A.A. (Touche Ross A Co.L London 
Mottbon NA. (Coopers A Lybrand Ddoitie). 

Newcastle Upon Tyne 
Moiony J.B. (Touche Ross & Co.). London 
Money J.W. (Coopen A Lybrand Dcloirte}. 

Cambridge 

Monis E.H. (Price Waterfaotuei. Windsor 
Moody DJ. (Robson Rhodes), London 
Moon K. (Reeves A Neyian). Canterbury 
Moor R E. (BDO Binder Hamlyn). London 
Moore AJ. (Coopers A Lybrand DelohteL London 
Moore A.G. lAnhur Andersen A Col. Reading 
Moore J.E. (Price Waierhousex London 
Moore JA. (Ernst * Young), London 
Moore M.R.W. (Fmst A Young). Milton Keynes 
Moore P.S. (Price Waterhouse). London 
Moore R. (Ernst A Young). Manchester 
Moran GJ. (Coopers A Lybrand DdoiticL London 
Moron LK. (Arthur Andaien A Co). London 
Mora J.A t BDO Binder Hamlynj. Sl ARMnS 
Moreland Q.M. (KPMG Peat MarwkhL London 
Mo reman SA. (Price Waterhouse). London 
Morey N. (NevDIe RussdlL Brighton 
Morfakis C. (Sonky Defries). London 
Morgan A (Gram Thoraion), Cardiff 
Morgan DJ. (BDO Binder Hamlyn). Cardiff 
Morgan P. (Gram Thornton). High Wycombe 
Morley RJ. lAllioitsL London 
Morphet A.R. (Touche Row A Co.l. Bristol 
Money D. (Ernst A Young). London 
Morris AJ.G. (Coopers A Lybrand DdoiticL London 
Morris H.E. (Panneli Kerr Forster). Guildford 
Morris J.E. (Price Warerhouse). London 
Mosca LG. (Saffery Champness). London 
Moil J.M.H. (KPMG Peal Marwick). Milton Keynes 
Mottram K.S. (KPMG Peat Marwick). York 
Mottram TJ. (BDO Binder Hamlyn). Leeds 
Moulton AJ. (Coopers A Lybrand DdoiticL London 
Mourant M.RJ. (Spicer Jk Oppenheim). London 
Mouzouris N.M. (SafTery Champness), Londoa 
Mowlc L.C. (Coopers & Lybrand DelotaeL Norwich 
Moyks D. (Arthur Andenen A Co). London 
Muck K.L (Coopers A Lybrand Deloiite). London 
Muir M.L. (Touche Ross A Co.L London 
Muir P.R. i Arthur Andersen A CoL London 
Mukhetjee N. (Coopers A Lybrand Ddoitie). London 
Muldoon B.M. (Arthur Andersen A Co). Reading 
Monday J.E. (KPMG Rat MarwidcL Cambridge 
Muncer 2. (Moors RowlandL Reading 
Munir R.G. (BDO Binder Hamlyn), London 
Murphy A.M. (Coopen A Lybrand Dciohte). 

Liverpool 

Murphy G.M.M. (KPMG Pat Marwick). London 
Murphy K.S. (Finnie A Co.). Beckenham 
Murphy P.A. (Erast A Young). London 
Murray C.M. (Arthur Andenen A CoL Manchester 
Murray H.V. (Fraser A Russdl). Watford 
Myers G.E. (KPMG Rat Marwick). Brighton 
Myers J.R.M. (KPMG Pat Marwick). London 
Myers N. (Price Waterhouse). Middlesbrough 

N 

Nanji N. (Erast & Youngl. Luton 
Naqvt S. (KPMG Rat MarwickL Milton Keynes 
Naylor AG. (KPMG Pat Marwick). Manchester 
Naylor R. (Coopers A Lybrand Deloiite], Reading 
Neale G.D. (Coopers A Lybrand Ddoitie). London 
Ncaves L. (Atmstronc Watson A Col. Carlisle 
Needham CJ. (KPMG Peat Marwick). Si. Albans 
Nelson M.R. (Neville Russell). London 
Neville J.A. (Panneli Ken Forster). Worcester 
Neville P.H. (KPMG Pat Marwick). Exeter 
Newell G.E. (Price WatcrhouseL London 
Newman PJ. (KPMG Peat Marwick) Ipswich 
Newman S.B. (Price Waterhouse). London 
Newman SJ. (Coopers A Lybrand Detoitte). 

Maidstone 

Newman T.A. (KPMG Peat MarwickL London 
Ncwnfiam M.D. (Price Waterhouse!. Londoa 
Newsham J.A. fKPMG Pat Marwick). Preston 
Ng N.LA. iSctcer A Oppcnhcim). Bolton 
Ng T.C. t Bright Gratia me MurrayL London 
NidcoFls S.A. (Richard Place A Co). Crawley 
Ni-Dhonaill U.B. (Arthur Andersen A Co). London 
Nicwuidomskt R.S. (Coopers A Lybrand Dcfoitre). 
Reading 

Noble K.L.M. | Ernst A Young). Birmingham 
Noel M.C. (Touche Rots & Co.). Birmingham 
Noik D S. (Touche Ross A Co.). London 
Noarmoharned A. (Coopers A Lybrand Detoitte). 
Croydon 

Norman PS.L. (BDO Binder Hamlyn). London 
Norman P.B.L. (Coopers A Lybrand Deloine). 

London 

North R.A. (Barron Rowles Boss). Eg bam 
Northern! M.E. (Touche Ross A Co ). Bnstol 
Norton L. (Prtoc Waterhouse). Hull 
Norton T.L. (Stoy Hayward). London 
Nunn R.B. (Arthur Andersen A Co). Lendon 
Nunn SJ. (Smith A Williamson). London 
Nuti J.S. (Finnie A Ce.L London 
Nut tall R.HJ. (Nasmith. Courts A Col. Manchester 
Nytand M.J.C. tCoopers & Lybrand Dcloirte). 

London 


Oakley H.D. (Price Waterhouse). Rcdhtll 

Oakley J.P. I Coopers A Lybrand Dektiae). London 

O'Brien J J. (Price Wjierttouse). London 

OConnor M. (Touche Ross A Co.). Liverpool 

Oddi A. (Morton Thornton). St. Albans 

Odnah P.G.I. (Cohen Arnold A Col London 

Ogg A.A. (Streets A Co). Uncoin 

Oner G (Emsi A Youngl. London 

Oh SA.M.M. (Waltons). Hartlepool 

OHeni J.E. t Wright Vigor A COL Lincoln 

Oktale A.R. (Maclnryrc Hudson). London 

Oldfield R.A. (KPMG Peat MarwickL Leeds 

O'Leary P.S (Price Waterhouse). London 

Oliver G. (Everett A Son). London 

Oliver J.F. (Coopers A Lybrand Ddoineh Plymouth 

Oliver LA. (Arthur Andersen A CoL London 

Oliver 5J. (Grant Thoraion). Brighton 

Ollrvcr D.G. (Grant Thornton). Corby 

Olofsson C.E. (Coopers A Lybrand Deloine). London 

ORiordan C.D. (Hazlewoods). Chdienham 

Orphanou A (Linlestonc Martin Glen loo J. London 

On TJ. (Robson Taylor). Bath 

Orwin A. (Price Waterhouse!. Birmingham 

Osborne S.P, (Clark Whiiehill). Reading 

Otway TJ. (KPMG Peal Marwick). London 

Outhwahe P.C. iGrant Thornton). Liverpool 

Overton G. (Stoy Hayward). London 

Owen C.P. (KPMG Peal Marwick). London 

Owen G J (BDO Binder Hamlyn). Leamington Spa 

Owen H. IKPMG Pal Marwick). Sroke-On-Trent 

Owen P.J.L (Arthur Andersen A Co). Reading 

Owens J.P. (Neville Russet]). London 


Paekham S.M (KPMG Peat Marwick |. London 
Padfidd J. (Emsi A Young]. Liverpool 
Page S.R. (Moons Rowland). Walsall 
Pom l_K J. (Price Waierbouse), London 


Pain S.C. (Stoy Hayward). London 
Paine J.M. I KPMG Pent Marwick). London 
Palmer A.M. (Neville Russdl). London 
Rrimcr D.T. (Arthur Andersen A Co). London 
Palmer R.M. (Finnic A Co.). ChdresTocxi 
Palmer S.M. (BDO Binder Hamlyn), London 
Panettei S. (Ernst A Young), Manchester 
Pandefid is J.R. (KPMG Peat MarwickL London 
Panes R.E. (Coopers A Lybrand DefoiircL Bristol 
Panes T. (Grant ThomtonL London 
Pantraris S. (Price Waterhouse). London 
Papworth G.R. | Blcase Uovd), London 
Pargetcr C.D. (Wellers), Oxford 
Park C.F. (AJlion. Rawkim A Hokkm. Preston 
Park F.A. (Price Waierhousc), Manchester 
Parker A. (Grant Thornton). Northampton 
Parker E.R. (Coopers A Lybrand Ddotne). Reading 
Parker J.H, (Coopera A Lybrand Ddtenei. Jersey 
Park ho use J.M. (KPMG Peat Marwick). Milton 
Keynes 

Parlour J. i Bud LuckinL Brentwood 
Pany S.N. i Ernst A Young). Reading 
Partridge G. (Price Waterhouse), Cardiff 
Patel D. (Mura. Baker. Jones A Co). Woiverhamnoa 
Patel H. (KPMG Peat Marwick). London 
Paid J.B. (Price Waterhouse). London 
Paid J. (Touche Ross A Co.L London 
Paid M J. t KPMG Peat Marwick). London 
Paid N. (Erast A Young). London 
Raid S.H. (Alexander Ash A Col London 
Paid S. (Gordon. Ldghton A Co). London 
Patd V. (Rose. Moffat A CoL London 
Pathirana J.S. (Freeman Baker). St. Albans 
Patriduon K. (Day. Smith A Hunter). Maidstone 
Patterson G.D. (Maaks), WaUco-On-Thamcs 
Panl R-S- (Stoy Hayward). London 
Pawley J.M. (Touche Ross A Co.L London 
Payne A J.C. (Stoy Hayward L London 
Payne DJI. (Price Waterhouse), Newcastle Upon Tyne 
Payne M.A. (Grant Thornton), Bedford 
Ptal A.R.E. (Porriti Rainey A CoL Scvenoaks 
Pearce A.M. (Coopers A Lybrand Deloitiei. London 
Pearce D.K. (BDO Binder Hamlyn). Lads 
Pearce N. (KPMG Peat Marwickt, London 
Pearson C.E. (James Worley A Sons), Kingston-Upon- 
Thames 

Pearson J.E. (Arthur Andersen A CoL London 
Pearson M.D. (Coopers A Lybrand DdoiticL 
Newcastle Upon Tyne 

Pearson P.C. (KPMG Ptal MarwickL Guildford 
Pearson S.L (Price Waterbouse), Windsor 
Pearson V J. (Coopers A Lybrand DekricteL 
Birmingham 

Peck S.R. (BDO Binder Hamlyn), London 
Peelers R.P.D.H. (Price WaterhouseL London 
Peirce J.A. (Price Waterhouse), Manchester 
Penkah A. (Emsi A Young), Londoa 
Penney AP. (Panned Ken Forster), London 
Penney M.D. (F.W. Stephens A Co.). Londoa 
Pennington F.M. (Ernst A Young), Loudon 
Pennington S.L. (Touche Rosa A Co.). Binningham 
Penny J.N. (Ernst A Young), Bristol 
Percy M.R. (Price Waterhouse), Manchester 
Perkins C.R.I. (Moores Rowland). Kingston-Upon* 
Thames 

Perkins S. (KPMG Peat Marwick). Londoa 
Perrin SJ. (Arthur Andersen A Co), London 
Perry J.A. (KPMG Peat Marwick), Sl Albans 
Perry LD. (KPMG Peat Marwick). Reading 
Perry N J. tPriec Waterhouse), London 
Peter A.C. (Burgess. Hodgson A CoL Canterbury 
PetherbridgE S.E. (Solomon Hare), Bristol 
Peirou S. (Bennett Nash. Woolf A Co). London 
Pbilbin A.F. (Coopers A Lybrand DeioitteL 
Birmingham 

Philippou A. (Gerald EdefmanL London 
Phillips G.P. (Coopen A Lybrand DdoiticL London 
Phillips M.5. (Price Waterbouse), London 
PtiQKps R.C (KPMG Peat Marwick), London 
Phillips T.M. (Stoy HaywardL Loudon 
Phillis P. (Arthur Gail A CoL Newport 
Phipp G.N. (Ernst A YotmgL Bimungham 
Pickles J.E. (KPMG Peat MarwickL Manchester 
Pierce C. (Coopers A Lybrand Ddoitie). London 
Pierieoni M.A. (Stoy Hayward). Londoa 
Pike C.K. (Robson Rhodes). Crawley 
Pflbeam GJ. (Touche Ross A Co.L Crawley 
Pimaiia R. (KPMG Peat MarwickL Maidstone 
Pinedo J.C. (Stoy Haywartf), London 


. (Stoy Haywartf), 

Pinkerton GJ. (Smith A Williamson), London 
Pino R-A. (Ernst A Young). Liverpool 
Phfidd SjAG. i BDO Reads), Guernsey 
Pithia K. (Price Waterbouse), London 
Plant S.M. (Burgess, Hodgson A Coh Canterbury 
Platt TJ. (Erast A Young). London 
Ptayle M^. fApsJeys), Taunton 
Pluck MJ. (Coopers A Lybrand OctetteL London 
Pluck nett C.D. (Robaon RhodesL Leicester 
Plumb S.E. (Ernst A Young), Swindon 
Plummer K.E. (Kidsons ImpeyL London 
Pochania LM. (Price Waterhouse), London - 
Pbcock I.V. (Coopers A Lybrand Odoirte). Norwich 
Pollard F.K. (Emsi A Young). London 
Pollen W. (Coopers A Lybrand DdoiircL Londoa 
Polyviou P. (Ernst A Young). London 
Pomeroy S.E. (Coopers A Lybrand Ddoine). 

London 

Pcmrtw P.L. (Coopera A Lvbrand Odoute, Norwich 
Poole CJ\. (Brett. Jenkins A PattneraL Berkhanwied 
Pooler SJ 1 . (Price Waterhouse). Manchester 
Poopateuigam M. I Arthur Andersen A CoL 
Manchester 

Pope R.C. (Arthur Andersen A CoL London 
Pope SJ.E. (Linlgohn Frazer), London 
Porrirt PJ. (Ernst A Young], London 
Port R.M. (Maynard Ramsay], Bcnfleet 
Porta* J.L (KPMG Peat MarwickL London 
Porter A J. (Toucbe Ross A Co-). Manchester 
Porter H.L. (BDO Binder Hamlyn). London 
Potter C.E. (Armstrong Watson A CoL Carlisle 
Pouison C.L. (BDO Binder Hamlyn], Bury 
Si.Edmimds 

Pounder S. (Barber A Co). Welwyn 

Povcy AJ.W. I Arthur Andenen A CoL London 

Prangiey M J. (Pnce WatcrhouseL Leicester 

Prasad A. (Leigh Carr). Londoa 

Pratt K.M. (Price Waterhouse). Windsor 

Prccce R.WJ. (Price WaterbouseL London 

Presaburg MA (Saffery Champness), Loodon 

Preston AJ. (Touche Ross ACo.L London 

Preston C.N. (BDO Binder Hamlyn), London 

Price GJ. (Coopers A Lybrand DeioitteL Birmingham 

Price R.A. < Arthur Andenen A Co), London 

Priest C.A. (Erast A Young). Nottingham 

Primost 8. (KPMG P*at Marwick), London 

Prince A.R. (Coopen A Lybrand DdoiticL Londoa 

Prince N.M. I Ernst A Young), Reading 

Prince W.E. (Grant ThomtonL Oxford 

Prior R.F. (Coopers A Lybrand Ddoitie), Binningham 

Pritchard J.C. (Arthur Andenen A CoL Reading 

Pritchard J.C. (Milne Ross), London 

Pritchett PA. (Clark Whiiehill JosolyneL Leeds 

Proctor I.D.F. (Patry Baldwin Barclay), London 

Prosser AJ.M. (Price Waterhouse), London 

Proudfoot B.D. (Erast A Young), Norwich 

Prouien P. (KPMG Peat Marwick), Northampton 

Piynn BJ. (Price Waterhouse). London 

Pugh G.A. (Price Waterhouse), Cardiff 

Pugh L.N. (Neville RussellL London 

Pughe R-N.I. | Arthur Andenen A Co), London 

Pum R.K. (Toucbe Rom A Co.L London 

Pnrdie A. (Coopers A Lybrand Ddokici. London 

Purgal J. (Moore Fletcher A Co), Sheffield 

Purohrt S.K. (Price Waterbouse), London 


Qadeer 0 (Saffery Champness), London 
Quayie C.G. (BDO Binder HamlynL Sioke-On-Trent 
Qureshj S.KJ. (Moore Stephens), Birmingham 


Raby J.R.M. (Gram ThomtonL Leeds 
Radford J.M. (Clark WbitehiltL London 
Rue N.M. (M j. Vanhorn A CoL Rochford 
Rnhhniooia Z. lErnsi A Youngl. London 
Rahman M.R. (BDO Binder Hamlyn). London 
Rai S. (KPMG Peat Marwick). Maidstone 
Ramage J.M.V. (Stov Hayward). London 
Raram D.G. (Erast A YoungL Mihon Keynes 
Rands E.C. (Newby CastlentanL Leicester 
Rann R.TJ. (Dixon WilsonL London 
Ransome D.P. (Robson Taylor). Bristol 
Rashid N. (Key* Pauher \ London 
Rasmussen A.C. (KPMG Ptal Marwick). Norwich 
Rauz Q. (Coopers A Lybrand DeloiltcL London 
Raven P.D. (Giant Thoraion), Leicester 
Rawdon Smith CA. (Hacker Young). London 
Rawlins N.C. (KPMG Peat Marwioc). London 
Rawson N. (Knill James), Lewis 
Ray NJ. (KPMG Peat MarwickL Reading 
Rend E.H. i Erast A Young), London 
Read J.EJ. (KPMG PtaiMarwickL GuiWford 
Rending J. (Arthur Andersen A CoL London 
Reed LJ. (KPMG Peat Marwick). Cardiff 
Reed SA. (NevilL Hovey A CoL Launceston 
Reeder A.M. (KPMG Peat MarwickL Manchester 
Reeder R.W. (Citroen WellsL London 
Rees A. (Donald Reid A Co). Maidenhead 
Reeve C.F. (Hadcer Young), London 
Reeves J. (Reeves A NeylanL Dover 
.Reid C.C. I Neville Russell). London 
. Reid I.C. (Price Waterhouse), London 
Reid N.TJ. (Price Waterhouse), London 
Reid S.N. (Coopers A Lybrand DeioitteL London 
Reid S.D. I Smith Scanner Hart). Corby 
Rehon P.E. (Moores Rowland). Brighton 
Remington D.W.R. (Panneli Kerr Forster), Leeds 
Renwick A. (Touche Ross A Co.), London 
Reston J.C- (BDO Binder Hamlyn). Sl Albans 
Rctchakan V. (KPMG Pent MarwickL London 
Rener SA. (Price WaterbouseL Birmingham 
Rczmer K.W.(Ernst A Young). Reading 
Rhodes AJ. i Price WatcrhouseL London 
Rice S.C. (KPMG Peat MarwickL London 
Richard A.P. IBUkcmoresL London 
Richards A.L (Coopers A Lybrand DeioitteL London 
Richards F.C.M. (Toucbe Ross A Co.l. Loodon 
Richards J.R. (Clark WhiiehiD). Manchester 
Richards S.E. (Coopers A Lybrand DekrincL 
Manchester 

Richardson C5. (KPMG Peat MarwickL Presron 
Richardson TJ.D. tCriuhlcys). Oxford 
Richmond M. (Kidsons Impey). Hcswad 
Rickerby I. (Torgeracn. Nkbotson A Col. Sunderland 
Ricketts D.H. lPrice Waterhouse). London 
Riggs A.S. (Coopers A Lybrand DdoitteL Manchester 
Riley D.B. (Grant Thoraion!. Portsmouth 
Rtmmcr CJ. (Touche Ross A Co.). Manchester 
Rrshirqj A.K. (KPMG Peat MarwickL London 
Rosbrook A.E. (Grant Thornton). London 
Roberts A.U (KPMG Peat MarwickL Cardiff 
Roberts D.E. (Gruber Levinson Franks), Liverpool 
Roberts D.l. (The Snville PannenhipL Newcastle 
Upon Tyne 

Roberts D. (Price WaierbouscL Cardiff 


Roberts D. (Panneli Kot Forcer). Liverpool 
Roberts G. (Ernst A Young). London 
Roberts M J. (Coopers A Lybrand DdoitteL London 
Roberts R-A. (Coopers A Lybrand Ddomej. 
Manchester 

Roberts S.Y.M. (Cooper* A Lybrand Dcloirte). Leeds 
Robenson B.W. (A.C.D. Miller). Wickham 
Robertson L. tBbck Rothenberg), London 
Robensoo MJ. I Price WaterbouseL Windsor 
Robins M.R. (Coopers A Lybrand Deloiite). 
Birmingham 

Robinson AS. (Finnic A Co.L London 
Robinson E.D. (Harold Everett. Wand A Company). 
Southend-On-Sea 

Robinson G.H. (Ernst A Young). Birmingham 
Robinson H. rrhomas May A Co). Leicester 
Robinson J. (Haines Watts). B a s i ngno ltc 
Robinson M.E. (Grant Thoraion). Worthing 
Robinson TJ. i Leman. Hill A Hilton). Nottingham 
Robuisou-Webh P.D. (Touche Ross A Co.L Loodon 
RoboOum FA. (Coopera A Lybrand DeioitteL 
London 

Robson H.M. (BDO Binder Hamlyn). Leeds 
Robson N- (KPMG Peal Marwick). CardilT 
Roderick SJ.C. (Griffiths Marshal]]. Gloucester 
Roderick T.C.L. (James A Co«raerL Reading 
Rodgers J.C. (Touche Ross A Co.). Birmingham 
Rodgers M.G. (Milne Ross), London 
P.ogcrs AJ. (Touche Roa & Co.!. Londoa 
Rogers D.W. (KPMG Peal MarwickL Londoa 
Rogers JA. (Ernst A Young). London 
Rogers SJ. (Coopen & Lybrand Deteae). London 
Roil in* EJ. (Coopen A Lybrand DdoitteL 
Portsmouth 

Rookaxd A.L. (MacIntyre Hudson). High Wycombe 
Root AA. (Rothman Pan tali A Co.L Farefaam 
Roper GA (KPMG Pat MarwickL Mihon Keynes 
Rose K.G. (Price Waterbouse). London 
Rosen A.G. iStoy HaywardL London 
Ross S.N. (Stoy Hayward). London 
RotbweU l_J. (Coopers A Lybrand Ddoine), London 
Rothwdl V.L. (KPMG Peal Marwick). London 
Rowfes S. (Coopers A Lybrand Deloirte), Gloucester 
Rowson RJ.C. (Coopers A Lybrand Ddoitie), 

London 

Roycboudhuri R_ (Coopers A Lybrand DdoitteL 
Manchester 

Rudduck M J. ITouche Rom A Co.), Loodon 
Rudge A.C. (John A. Tuflin A Co). Brighton 
Rumble R.W. (Eras A Young), Mihon Keynes 
Rump GA (Grant ThomtonL CardilT 
Rusk S. (Erast & YotmgL London 
Russell A.F. (Coopen A Lybrand Ddoine), London 
Russell M. (Davison Pollock Rees A Shindeton 
(DPRS)). London 

Rutherford A.M. (Coopers A Lybrand Ddoine). 
Leicester 

Rutland M.R. (Littlejohn Fr az e r ). London 
Ryan CM. (Arthur Andersen A Co), Loodon 
Ryan J. iBDO Binder HamlynL Newbury 
Ryder 3-D. (KPMG Pent MarwickL Leeds 
Rygalska C_M.L. (KPMG Peat MarwickL Ipswich 


Sacbdev 5. (MacIntyre Hudson). Richmond 
Sadler D.R. (Coopers A Lybrand Detoitte). London 
Saar J. (KPMG Peat MarwickL London 
Sanii P. (Coopers A Lybrand DdoitteL Manchester 
Sallch Amran FS. (Touche Ross ACo.L London 
Sailer J.D. (Arthur Andersen A Co). London 
Somaratunga P-S. (Price Waterbonae), London 
Sambrook A.W. (Arthur Andenen A CoL London 
Samson R. (Goodman Jones). Loodon 
Samuels D.L. (Wilder Coe). Loodon 
Samuelsion S. INeviDe Rnssefl). London 
Sandera J.E. (Emsi A Young). Londoa 
Sanders M.G (Amherst A Shaptmd), Minebcad 
Sandenon AJ. (Cooper* A Lybrand DeioitteL 
Reading 

Sandiford C.L. (Touche Ross A Co.). Dartford 
Sariter A.R. (BDO Binder Hamlyn), London 
Samarine G.K. (Robson Rhodes). London 
Satow A-M. (Fraser A Russdl], London 
Sswides F. (Saffery Champness), London 
Scaife A.E. (Midgiey. Sodung A CoL London 
Scanndl M. (Wtstbnry, Schotncu A Co.). Loodon 
Scarborough P. (Price Waterhouse), Hull 
Scfaade B. (Toucbe Ross A Co.). Crawley 
Scheuer EJ. (Price Waterhouse). St. Altem 
Schofidd R. (BDO Binder Hamlyn), l «■*»(» 

Schofield S.L. (Robson Rhodes), London 
Sdtorah G. (BDO Binder Hamlyn). Iwyk 
Score TA. (Moore Stephens!. Yeovfl 
Scott A.N. (KPMG Peat MarwickL CardilT 
Scou H.R. (Enut A Young). Hull 
Scon J.G (Toucbe Ross A Co.L London - 
Scott MJ. (Grant ThomtonL High Wycombe 
Scott N. (KPMG Peal Morwicki, Darlington 
Scragg KJ*. (Touche Ross A Co.L Liverpool 
Seaborne HJL (Buzzacon & Co). London 
Seaman RR. (Otroen WcflsL London 
Searies J. (Coopen A Lybrand Deloirte), London 
Seeker S.B. (Enut A Young), Southampton 
Seed N. (KPMG Peal MarwidtL Birmingham 
Scd A.L (Touche Ross A Co.). Manchester 
Selby l.R. (Coopen A Lybrand Ddoiue). Birmingham 
Selfridge l.M. (Coopera A Lybrand Delaine), London 
ScKen A.G. (Erast A Young). London 
Sender R. (Ernst A Young). London 
Shah A.C (LmJgohn FrazerL Loodon 
Shah A.M. (BDO Binder HamlynL Loudon 
Shah D.M- (KPMG Peat MarwickL London 
Shah D. (KPMG Peat MarwickL London 
Shah H. (Wilson Green). London 
Shah S.D.L (KPMG Peat MarwickL London 
Sharif M. (Arthur Andcraen A Coj. Reading 
Shariaod SJ. (Coopera A Lybrand DdoitteL London 
Shamn H.L (Ernst A Young). London 
Shannon S. (Price Waterbouse). London 
Sharp C. (Coopen A Lybrand Ddortte). Londoa 
Sharp HJL (Morgan Brown A SpofforthL Londoa 
Shaw AJ. (Coopen A Lybrand DdoioeL Bristol 
Shaw LE (Coopen A Lybrand Ddoiue), Manchester 
Shea CM. (KPMG Peat Marwick), Guildford 
Shea ran MJ. (Arthur Andenen A Co), Reading 
Shcekcy D.A. (Moore Stephens). London 
Shelley SJ. (James A CowperL Reading 
Shelton M.W. (Coopers A Lybrand DdoitteL Reading 
Shepherd A.N. (Price WaterbouseL Manchester 
Sheridan A-P. (Cooper* A Lybrand DeioitteL London 
Sherwin AJ*. (Touche Ross A Co.L Binningham 
Shah D.V. (KPMG Pest MarwickL London 
Shnmishis A.N. (KPMG Peat Marwick!. London 
Shiatis A.M. (Coopers A Lybrand DdoitteL London 
ShillingfonJ S.L (Arthur Andersen A CoL London 
Shipley S.M. (Price WatcrhouseL Redhfll 
Shore LC. (BDO Binder HamlynL Wolverhampton 
Shorthouse GJ. (Coopen A Lybrand DdoitteL 
Birmingham 

Sidat K. (Goodman Jones). London 
Siddkji SZ. (Maurice Apple). London 
Stddiqui S. (Cooper* A Lybrand DeioitteL London 
Silk J.D. (Ernst A Young). Londoa 
SHlar J.M. (Arthur Andenen & CoL Bristol 
Silver P.E fHayxom Sihrerton A Partners). BfctchJey 
Sim G.H-A. (Oari WhitchDO, London 
Shnkins NJ. (Heaihcote A Coleman), Birmingham 
Sim moods G.V.G (KPMG Peat MarwickL Milton 
Keynes 

Sim mends M.O. (Coopers A Lybrand Ddoine). 

Bristol 

Simmons MJ. (Hamer Broom Roberts). Maidenhead 
Simmons N.K- (Arthur Andenen A Co). London 
Simmons PJ. (Harold Everett WrefordL London 
Simms D.E (Coopera A Lybrand DdotrteL Loodon 
Simon* TJ. (Erast A Young), Leeds 
Simpson J.P. (Spicer A OppenheiraL London 
Sin T.S. (Ferguson Maidtnent A CoL London 
.Sinclair P. (Nyman Libwn Paul). London 
Sinniah A. (Ernst A Young). London 
Skeltaa J.M. (Coopers A Lybrand DdoitteL 
Birmingham 

Skinner S. (Erast A YotmgL Ipswich 
Sloter A.C. (Gram ThomtonL Manchester 
Stater l.R. (KPMG Peat MarwickL Manchester 
Staler MJ. (Erast A Youngl. Nottingham 
'Staler N. (Arthur Andenen A Co). Birmingham 
SJoman S.P. (Price Waterbouse). London 
Smailes LA. (Emsi A Young), Newcastle Upon Tyne 
Stnuiles V.E. (Coopers A Lybrand Ddoirte), Leeds 
Smiflie I.M. (Erast A Young). Birmingham 
Smith AJ. l Saffery CbampnessL London 
Smith A.M. (Coopers A Lybrand DdoitteL Bristol 
Smith A.M. (Malvern A Col. London 
Smith A.P. (Coopers A Lybrand DdoitteL Reading 
Smith B-A. (Slater. Chapman A Cooke j, London 
Smith D.M. (Coopers A Lybrand Ddoirte). Leeds 
Smith D.L (KPMG Peat MarwickL Leicester 
Smith E.M. (Toucbe Ross A Co.L Crawley 
Smith E. (Price Waterhouse). Livenjool 
Smith EC. (Touche Ross A Co.L London 
Smith H.A. (Ernst A Young). London 
Smith J. (Ernst A Young), Ipswich 
Smith J.M. (Moores Rowlandu Brighton 
Smith MA (Larking GowenL Norwich 
Smith M.S. (Coopera A Lybrand DdoiticL Bristol 
Smith N J. (CaOiogEuun CraoeL London 
Smith R.G. fPaiuid! Kerr Forater), Norwich 
Smith T.E (Brooking. Knowles A Lawrence), 
Winchester 

Smyth EM. (BDO Binder Hamlyn). Maochester 
Snee A. (KPMG Peat MarwickL Birmingham 
Snowdon V.A. (KPMG Peat Marwick), London 
Soderstrom R.B. (Coopera A Lybrand DdoitteL 
London 

Solomon M.V. (Coopers & Lybrand Ddoirte). Londoa 
Solomon N. (Price Waterbouse). London 
Sophodeous P. (Arthur Andenen A Co), London 
Sosdios P. (Coopers ft Lybrand Deloiite). London 
Soteriou H. (Bright Grahams Murray). London 
Soulsby NJ. (Grant ThomtonL London 
Souitrwdl J.L (Keens Shay Keens!. Luton 
Sowcrtmru D.L (Price Waterhouse). Windsor 
Spanhott G.N. (KPMG Peal Marwick). London 
Speed J-A-B. (BDO Binder HamlynL London 
Speed MJ. (Ernst A Youngl, Reading 
Spencer A.D. (Erast A Young), London 
Spencer T J. 1 Erast A Young). London 
Spread bury A.D. (Arthur Andersen A CoL London 
Storey CM.W. (Price WaterbouseL Rcdhill 
Stacey T.R. (Coopers ft Lybrand DdeaneL London 
Stafford AJ. (Grant Thornton). Wellingborough 
Siafford-Hin LC- (Coopen ft Lybrand DeldueL 
London 

Stags T.V. (Coopers A Lybrand DeJoine). Reading 
SiaRey J.M. (Touche Ross A Co.i. London 
Summers A.T. (Scrution BlandL Colchester 
Standring S.C. (Coopers A Lybrand Deloine), London 
Stamen D.A. (Coopers A Lybrand DdoitteL Cardiff 
Stanley D.A- (Stoy Hayward). London 
Stanley LA.L (Touche Ross A Co.L Danford 
St ante P.M. (Kidsons ImpeyL Leeds 
Stansucld K.E. (Reeves A Neyian). Dover 
Stanyard S.R. (Price WaicrhoioeL Nottingham 
Stanycr A.T. (KPMG Peat MarwickL London 


Supley RJ. (Hobson. Phillips A ShaipeL Nottingham 
Stark G.D. (Price Waterhouse). London 
Starkic D.E. (Panndl Kerr Forstw). Manchester 
Staves T.P. (Arthur Andersen A Co). Leeds 
Stedman DJ. (Touche Ross A Co.). London 
Steedmnn R. (Arthur Andenen A Co). London 
Sicdc JJt. (KPMG PMt Marwick), Brighton 
Stein A.K. (KPMG ftral Marwick). Brad Mud 
Stevens DJ. (Rice A CoL Cannock 
Stevens I.D. (Coopers A Lybrand Ddoine). 

Nouingham 

Stevens J. (James ft Uz 2 dJL Swansea 
Stevens J.G. (BDO Binder HamlynL London 
Stevens Z. (Price Waterhousei. Bristol 
Stevenson G.N.C.D. (Knox Cropper). London 
Stevenson H.L. (Kevan PH ling & CoL Bolton 
Stewart A. (Hart Shaw). Roiheitam 
Stewart C.M. (Winters). London 
Stewart C.O. (Price Waterbouse). London 
Stewart D.A. (Stoy Hayvrard). London 
Stewart D. (KPMG Peat Marwick). London 
Stewart G.M. (KPMG Peat Marwick). Leicester 
Staer J.R. (Coopers & Lybrand Deloine). Leeds 
Stiles D. (KPMG Peat MarwickL London 
Stiles J.S. (Touche Ross A Co.). Birmingham 
Stirling R.B. (Arthur Andcraen A CoL London 
Stobon R-A.G. (Knill, Padgham A Grande), London 
Siobbs M.H. < Arthur Andenen A CoL London 
Stockton R.P. (Price WaterbouseL Windsor 
Stokes A.T. (Coopen A Lybrand Ddoine). London 
Stokes EH. (Cooper* A Lybrand DdoitteL London 
Stone N.H. (Coopers A Lybrand Ddoine). London 
Stork R.H. (BDO Binder Hamlyn), Manchester 
Story G. (Coopers A Lybrand DdoitteL Cardiff 
Story R.G. (Erast A YoungL London 
Stolen S.A. (Price. Bailey). Dunmow 
Stott CJ. (Panndl Kerr Forater). Manchester 
Slower M.T. (Bingham. Conyers A CoL London 
Stringer AP. (Lakin CtarfcL Margate 
Strong S.R. (Coopers A Lybrand Ddoiue). Csrdi/f 
Strunks C-S. (Touche Ross & Co L Brocknd] 
Stuan-Smith J.M. (Arthur Andenen A Co). London 
Stubbs EH. (Coopen A Lybrand Deloine). 

Manchester 

Stuckey A.E (Touche Ross A Go.). London 
SubnuTuuriynn J. (Touche Ross A Co.l London 
Sucn D.K.Y. (Touche Ross A Co.L Loodon 
Sugiura S. (Coopera A Lybrand DdoitteL London 
Sufctnan MJL (Coopers A Lybrand Deloiite). 

Birmingham 

Summers G.R.C. (Coopers A Lybrand DdoitteL 

Londoa 

Sumner RJ. (BDO Binder HamlynL London 

Siineja V. (Grant ThomtonL London 

Surry AJ. (Stoy Hayward), London 

Surtees S.M. (Arthur Andenen A CoL London 

Sutton G. (Erast A Young), Birmingham 

Swuby P.E (Price WaterbouseL London 

Swain I. (KPMG Peat Marwick). Birmingham 

Swallow K-E (Enut A Young). Leeds 

Swanson A. (Moores Rowland). Croydon 

Swarhridc J.KA. (Price Waterhouse). London 

Swill CJ. (Panneli Kerr Foratcrh Liverpool 

Swift JJL (Price WatertooseL Leeds 

Swift R.A. (Coopers A Lybrand Ddoitte), Nottingham 

Symons T.M. (James A CowperL Newbury 


Taggart R. (Neville Russdl), London 
Taher EM.S. (Maurice Apple). London 
Tahir N. (Barron Route Bass). Londoa 
Tail CJ. (R.C Crane A Co). London 
Takodara J. (Otroen WellsL London 
Talbot M.S. (Lovewdl Blake), Lowestoft 
Taliens A.F. (Slide Rothenberg). London 
Tamrnn JS. (KPMG Peat Marwick). London 
Tan B.C.K. (Bright Grahame MurrayL London 
Ton J.BE (Touotc Ross A Co.), London 
Tan W.K J*. (KPMG Peat MarwickL London 
Tandon R. (Price WaieiftouseL London 
Tatton Brown H^A. (KPMG Peat Marwick). London 
Tavros O. (M. Aris A Co). London 
Tay K.M. (Erast ft YouogL London 
Taylor C (Gram Thornton), Cardiff 
Taylor GJ. (Browne Craine ft Co.), Bootle 
Taylor JJd. I Smith. Hodge A Baxter). Kettering 
Taylor K.S. (Coopers A Lybrand Deloitie). Reading 
Taylor M J. (Coopers A Lybrand DdoitteL 
Birmingham 

Taylor MJ. (Touche Ross A Co.L London 
Taylor NJ. (dement Keys Rabiohnif, Binningham 
Taylor P.N. (Grant ThomtonL Portsmouth 
Taylor R.H. (Coopen A Lybrand DdoiticL Reading 
Taylor R.H. (Touche Ross A Co.). Bristol 
Taylor S.C (Ernst A Young). London 
Tebbs S.L. (Cooper PaulL Chcum 
Teh ranch van T. (Cascon BeckmanL London 
Temple G.P. (Scon Temple washer A CoL London 
Tenner C. (Coopers A Lybrand DdoiueL London 
Teoh P.K. (Haines Warn), Bradford 
Terrell LM. (Kidsons Impey). London 
TevenOti LH. (Coopers ft Lybrand Ddoitte). 
Uxbridge 

Tew BJ. (Ernst A Young). London 
Thandi P.S. (Touche Ross A Co.). London 
Tharmaraph N. (Coopers A Lybrand Deloitie), 
Liverpool 

Theodoshdou J. (Price Waterhouse), London 
Thomas A.W.M. (Price Waterhouse), Londoa 
Thomas D.N. (Touche Ross A Co.L London 
Thomas D. (Haines WaosL Famborougb 
Thomas J.H. (Coopera A Lybrand Ddoitte), Swansea 
Thomas K-G. (Touche Rose A Co.), Londoa 
Thomas N.E.H. (Price WatcrhouseL London 
Thomas R. (Panndl Kctr Forater). Sheffield 
Thomas S J. (Coopers A Lybrand Ddoirte). 
Manchester 

Thompson J. (Price Waterhouse), London 
Thompson p.D. (Lander A Co). Dunstable 
Thomson J.M.D. (Price Waterhouse), London 
Thomson N J.M. (Robson RhodesL London 
Thormon S.NJ-. (HBson&L Castletown 
Thome D.E (Erast A Young). Loodon 
Thoraion G.M. (Arthur Andersen A CoL London 
TbrdfaD CJ. (Coopen A Lybrand Octette), London 
Tidmarsh V.M. (LongcroftsL Sutton 
Tietjcn C.R. (Arthur Andenen A Co), Reading 
TTDer MJ. (Brooking, Knowles A Lawrence). 

Farefaam 

Tilley PA- (Ernst A Young!. London 
Tiodak ft (Haracr Broom Roberts). Maidenhead 
To J-SJ- (Touche Ross A Co.L London 
Tomlinson J.E ILandm Wilcock ft CoL Sheffield 
Tomlinson LA. (KPMG Peal Marwick), Preston 
Tomney B. (MacIntyre Hudson); Bedford 
Toms J.C (Arthur Andcraen A Co). London 
Toon N.S. I Panndl Kerr Forater). Great Yarmouth 
Tocne R.H. (Blakemores). London 
Tophus GAJL (KPMG Peat Maiwickl. Hull 
Tovey N. (KPMG Real Marwick), Bristol 
Townend N.A. (Ernst A Young). London 
Towner J.E (Bristow. BurreJlL Guildford 
Tow nicy J.M. (Blakemores). London 
Townsend LA. (Mum, Baker. Jones ft CoL 
Wolvcrtiampcon 

Townsend PJ.C. (Coopen A Lybrand Ddoitte), 
London 

Townsheod B. iStoy Hayward). London 
Townshend D. (KPMG Peat MarwickL London 
Travis AD. (Stoy Hayward), Birmingham 
Treon A (KPMG Peat Marwick). London 
Trader P.W. (Panneli Kerr Forstcrl. Cardiff 
Tnimper I.C (Wellers), Oxford 
Trundle HJ. (Coopers A Lybrand Deknne). Reading 
Tsang C.L. (Touche Ross A Co.), Birmingham 
Tsang EK.W. (Touche Ross A Co.). Milton Keynes 
TsadgM. (Price Wuerttouse). London 
Tsoi C.K.N. (Tonche Ross A Co.i. Loodon 
Tubridy A. (Panndl Kerr ForsterL Luton 
Tuck K.B. {Coopers A Lybrand Ddoitte). Maidstone 
Tucker S. (Toucbe Ross A Co.}. London 
Tack ley S.A. (Touche Ross A Co.L Leeds 
Tugwell J.E. (Ernst A Young), London 
Tuley S. (Horafidd and Smith). Bury 
Turtstafl LJ. (Touche Ross A Co.). Manchester 
Tomer K.E (Price Waterbouse). Leicester 
Turner A. I Robert Miller Tale), Newcastle Upon Tyne 
Turner A. (KPMG Peat Marwick), Manchester 
Turner C.L. (KPMG Peat Marwick). Leeds 
Turner E.T. I Gram Thornton), High Wycombe 
Turner H.E (Coopers A Lybrand Dcloirte). 
Birmingham 

Turner J.P. (Price WaterbouseL London 
Turner J. (Wilson Braithwaite ScfaoleyL ■ 

Turner J.P.C. (Touche Ron A Co.). Newcastle Upon 
Tyne 

Turner R_MJ. {Grant TfiornionL Leicester 
Turner S. (Coopers A Lybrand DeioitteL Birmingham 
Turner WJ. (Shaw A Company). Oxford 
Turtle S.R. (Toucbe Ross A Co.), London 
Tuson PAE. (KPMG Peat MarwickL Reading 
Twigg N.H. (Coopers A Lybrand Ddoine). 

Noltingbam 

Twiggcr D,M. (Neville RussdlL London 
Tyfdcsfey SJ. (Coopers ft Lybrand DdoitteL London 
Tyler M. (Coopers A Lybrand DdoitteL Croydon 
Tyler-Waddington C.M. (Hiltier Hopkins), Kernel 
Hempstead 

Tyson M.R. (Richard Place A Cot. Crawley 
TzouKou TA (Chandler A Georges). London 

V, V 

Ufland E. (Robson Rhodes), London 
Umpelby S.A. (Coopers ft Lybrand Detoitte), Londoa 
Underwood P.D. (KPMG Peal MarwidtL 
Birmingham 

Unswurth A.M. (John Fairfaurat A Co-L Wigan 
Valentine D.M. (Bcgbies). London 
Valtanoe J.M.A. (KPMG Peat MwwkkL London 
Van Dor Brock A. (Baker TillyL Guildford 
Van Der Velde J.C. I Price WaterhouseL London 
Van&ione C. (Bishop Fleming). Torquay 
Vanan D.I.A. (Arthur Andersen A CoL London 
Varughese J.P. IKPMG Peal MarwickL Leeds 
Vuey N. tTouche Robs ft Co.L Birmingham 
Vawda S.B. (Coopers A Lybrand Ddoiue), London 
Venctianl E. (Harold Everett Wreford). London 
Venkata tan ga S5. t Arthur Andcraen A Co). London 
Vcroey J.M. iTouche Ross A Co ). Cambridge 
Vickety C. (Coopera A Lybrand Ddoitiej. London 
J.M. iTouche Ron ft Co.), Bracknell 
Vijh R. (Coopera & Lybrand Deloine). London 
vmrem AN. (Moores Rowland I, Croydon 
Vmceai M.A. (KPMG Peat Marwick). Birmingham 
Vinier S.R. (Panndl Kerr Forater). Nottingham 
Viram V.A (Price Waterhouse), London 
Vousden M.E (Trevor Jones ft Co.), Birmingham 

W 

Wady S.A. (Ernst & Young), Cambridge 
Wadie A.H.C. (Kidsons ImpeyL London 
Wadnan RA (KPMG Peat Marwick). Sl Austefl 
Wapwr I_S. (Ernst ft Young). London 
Wainwnght L.M. (Ernst A Young). Loodon 
Waite JA. (Brooker Dcwl Wdwyn Garden City 


Waite PJ (J- Nicholson A CoL Lincoln 
Wakefield SJ. (Price. Bo-Jo 1, Cambridge 
Walboum R.A. lF- w - Smith. * Co). London 
Walker A.M. tHugill A CoL London 
Walker A J, tTouche Rtws A Lo.i London 
Walker A.PJ. iDaly. Hofs«t & Co). London 
Walker BJ. t Emsi A Youngl. Southampton 
Walker H.L. (Price Waterhouse* Lnxuer 
Walker L.A. tTouche Ro» ACoX Birmingham 
Walker P (Gram Thornton ■. Wdiinaoorough 
Walker RA. (Pnce. Baitoyl. CambrnJgc 
Walker S.D. (Dodd ft Co.!. Pennih 
Walker S.R. (Price Waicroousel. London 
Walker V. (Gram Thoraion I. Lcmdon 
Wall J. (KPMG Peat Marwxkl. Birmatewri 
Wallace R.A.E. (KPMG Peat Marwick). MUton 

WdteEJ. (Touche Ross A Co.). Newcastle Upon 

Wahcn T.M. (Coopera ft Lybrand DdoitteL London 
Walton V.M. (KPMG Peat MarwickL Brighton 
Wang B.G. (Price WaterbouseL Leeds _ 

Wantes K.E (Toudic Ross A Co.). L eice st e r 
Wan thug A .5. (AlIiottsL London 
Warburtoo L.M. (Voisey A Co.). Warnnmon 
Ward UEJ. (BDO Binder Hamlyn). London 
Waring M.L. (Latham. CroyJcy & Davis). Choricy' 
Wartow D.G. (Price Waterhouse). Leeds 
Warner A.S. (KPMG Pcai MarwickL London 
Watson A.T. (Hordcr Adey), London 
Watson A.M. (Erast A Young). Leeds 
Watson EJ. (Haines Watts), Reading 
Watson P- (Touche Ron A Co.), London 
Watt H. (Arthur Andersen A CoL London 
Wall T. (Barber A CoL Welwyn 
Warts LJ. (Coopera A Lybrand Deteuc), London 
Wans PJ. (Lubbock FtneL Londoa 
Waxier RS- (Arthur Andcraen A Co). London 
Weaver W.G. (Toucbe Ross A Co.). London 
Webb M.C.R. (Price WaterhouseL Londoa 
Webb S. (Coopers ft Lybrand Ddoitte). Leeds 
Webber S.L (KPMG PMi MarwidtL Bristol 
Webster l.R. (KPMG Peat Marwick). Leeds 
Webster SJ. (Touche Ross ftCo-LLoedon 
Weeks NJ.C. (KPMG Peat Marwick). Guildford 
Weeks P.L I Erast A Young). London 
Welch J D (KPMG Peat MarwickL Birmingham 
Wekfcn M-A. (Touche Ross A Co.l. Manchester 
Wells J.M. (Coopera ft Lybrand Octette). Leeds 
Wells LJ. (Fonder Tovdl ft Co). Southampton 
Wclsby H.D.K. (Arthur Andersen ft CoL Mancfaester 
West LM. (KPMG Peat MarwickL Exeter 
West NJ. (Coopera ft Lybrand DeioitteL London 
West N. (Grant Thornton). Ipsuich 
West R5. (KPMG Peat Marwickl. London 
Weston El. (Grant ThomtonL Bournemouth 
WhoDcy A-M. (Erast & Youngl. Manchester 
Wheeler A-M. (Chanirey VdlacottL London 
Wbcder AJ. (KPMG real MarwickL London 
Wheeler J.N. (Arthur Andenen ft CoL London 
Wheeler S.C. {Arthur Andersen ft Cot. Nottingham 
Whelan I.S. (Coopers ft Lybrand Deloiite). U.xbridge 
Wbinncy A M.C. (Arthur Andersen ft Col. London 
Whisker J.E (KPMG Peat Marwick). Newcastle Upon 
Tyne 

Whitaker K. (KPMG Peat Marwick). Basingstoke 
White C (Coopera A Lybrand Deloine). Sheffield 
White DJ*. (Grant Tbomtonl, Manchester 
White Gu\. (Leonard Gold). Portsmouth 
White K.R. (KPMG Peat Marwick). Brighton 
White M.A (Ernst A Young). Newcastle Upon Tyne 
White M.EF. (Coopen A Lybrand Detainc). London 
White S.D. (Coopers ft Lybrand Deloine). London 
Whitefeld D. (KPMG Peal Marwick), London 
Whitehead AJ. (Erast ft Young). Hull 
Whitehead J. (Toucbe Ross ft Co.), London 
Whiicfaousc A (KPMG Peat Marwick), Birmingham 
Whitclcy J.M. (Gram ThomtonL London 
Whitley P.E (Coopers ft Lybrand DeioitteL Londoa 
Whitmore SJ. (KPMG Peal Marwick), Brighton 
Whittaker B. (KPMG Pent Marwick). London 
Whittal] P.C (Touche Ross ft Co.L Cambridge 
Whittles AJ. (KPMG Peat MarwickL Birmingham 
Whoriow $.G. (Fino-Kelccy ft Chapman). Ashford 
Whyte J.P. (Toucbe Ross ft Co.L Bracknell 
Wight J.W.F. (Price WatcrhouseL London 
Wightman AJ. (Blick Rothenberg), London 
Wigley M.W. (Kneeshaw Moffiui). Burnley 
Wigmorc BJ. (KPMG Peat MarwidtL Guildford 
Wfleb S.D. (Towers Rockalf). Northampton 
Wild N.C (KPMG Ptat Marwick). Reading 
Wad R-W. (Saffery ChampnessL London 
Wiles GJH. (Stephenson. Smart A Co). Peterborough 
Wilkes AT.R. (Touche Rosa A Co.l. Loodon 
Wilkinson J. (Ernst A Young). Londoa 
Wilkinson T. (Price WatcrhouseL Sl. Albans 
William AM. (Toosbc Reas ft Co ). CardilT 
WBliams A, (Spicer A Oppenbcim). Chester 
William C (Chadwick ft CoL Liverpool 
Williams CJ. (Price WatcrhouseL London 
Waibms C J.V. (Toucbe Ross A Co.). London 
Williams D. (Hazlewoods). Gloucester 
Williams D. (Touche Ross A Co.). London 
Williams ER. (Morris A Co). Chester 
Williams G.F. (Coopera A Lybrand DeioitteL 
Uxbridge 

Williams J.C- (Spicer A OppenheiraL London 
Wffliam J.H. (KPMG Prat Marwick). Swansea 
WQfisms MA (BDO Binder HamlynL London 
Williams NA. (BDO Binder Hamlyn). Manchester 
waiiams P. (Coopera A Lybrand Detente). Liverpool 
Williams PJ. (Gropers A Lybrand MoirtcL 

Nottingham .... 

WiBi ams FJ^ (Coopcra A Lybrand DetoirteL 

WilteRY(Ernst A Young). London 
WtHiams SJ. (Panneli Kerr ForsterL Cardiff 
Williams EL (Ernst A Young). Binningham 
WiUamson AL (Neville RussdlL London 
Williamson M (Robson Rhodes), Manchester 
WUlis LC. (Coopers A Lybrand Ddoine), Cambridge 
WiHits G.K. (Price Wattibouseh Nottingham 
Willoughby P-M (Ernst A Young), Southampton 
WDIs A (Arthur Andersen A Co). London 
Wilson A.N. (KPMG Ptat Marwick). Cheltenham 
Wilson BA (Hook Harris), Newport 
Wilson CAC. (KPMG Prat Marwick), Bristol 
Wilson C.A. (Coopers A Lybrand Ddoitte). 

Manchester 

Wilson G. (Touche Rosa ft Co.). Leeds 
Wflson G.M. (Panndl Kerr ForsterL Nottingham 
Wilson J.D. {Coopen ft Lybrand DeioitteL 
Birmingham 

Wihon KA |Armstrong Watson ft CoL Whitehaven 
WDsoa PAD. (BDO Binder HamlynL London 
Wilson P. (Arthur Andenen & Co), London 
Wilson S.L (BDO Binder HamlynL Leeds 
Wimien NA (Waite McGrory ft Co). Aldershot 
Wingate R. (Coopers ft Lybrand Ddoitte). London 
Wingfield H. (Ernst ft Young). Leeds 
Winn LD. (KPMG Prat MarwidtL Manchester 
WinsloH RA (Touche Ross A Co.l. London 
Wittspesre V.T. (Toucbe Ross A Co.), Jersey 
Winter SA (KPMG Peat Marwick), London 
Wtnton C.E (Price WaterhouseL Newcastle Upon 
Tyne 

Win wood SJ. (Neville Russdl). Bristol 
Wiseman H. (Scon EllisonL Canterbury 
Withers AJ. (Coopers A Lybrand Ddoiue), London 
Wolraan LP. (KPMG Prat Marwick), London 
Wong AT.T. (Touche Ro» ft Co.), London 
Wong A (Erast ft Young), London 
Wong G.M. (Clark WhiiehiD), London 
Wong K.H.A. (Price WuerbouaeL London 
Wong S J. (KPMG Peat Marwick). London 
Wong W.O. (Farmiloes), Birmingham 
Wong Yuen Tien J.M. (Bishop Fleming), Plymouth 
Wong Yun Shing J.T. (Touche Ross A Co.L London 
Wood AJ. (Coopers ft Lybrand Ddoiue), 

Birmingham 

* L y bra « d Ddoitte). London 
Wood E.C. (KPMG Peat MarwicfcL Leeds 

h T .‘ K. 00 !*” A Lybrand DeioitteL London 
Wood MJ (Corroers ft Lybrand Ddoine). London 
Woodbine J.R. (BDO Binder Hamlyn), London 
Woodrow K.P. (Erast A YouogL Bristol 
Woodruff S. (BDO Binder HamlynL Bristol 
Woods J. (Bcgbks), London 
Wootton LM. (KPMG Prat Marwickl, London 
Worsb CS. (Beavis Walker). London 
Wright DJ. (KPMG Peat Marwick). London 

( ^ PMG PW Marwick). St. Albans 

T ?yto r & Co), High Wycombe 
Wright W.L (Price Waterhouse). London 1 
Wyatt M5. (KPMG Prat Marwick), London 
Wysrr N.C. tRotaon RhodesL Birmingham 

{Pr, r W««bousc). LoiSon 

I S London 

Wybe J.P. tFinnie A Co.L Ewell 

Y, 1 

Yahya OS. (Arthur Aadcrien A Co). London 
\ arrow NJ, lHobou McLcnrun) vVokine 
Y«uc R.M OCPMG 

Yatra £?KPMSpLf%. lo,nc) - London 
Marwickl. Sheffield 

„ au lAnhur Andersen & Coj Lrarinn 

Yeeatyu P. (Neriljc RusseD), London' 

W9 * c rhousc). Redtulf 

{Coogers A Lybrand DdoitteL Loodon 

SS{ as !¥SS’r^'S , 1 i SS«- 

Young S.E. (Touche Ross ft Co.). Uvernool 

Y ^SfoS ,in * LK - ,KPMG 

Zaiotrroff JA (BDO ^der Hatet^i L ? n * 0 l B 
Zcplcr P-E (Enw ft 


the 

appointments 

SECTION 
CONTINUES ON 
PAGE 20 


i 





’ M.., 


FINANCIAL TIMES SURVEY 


European finance and investment: Offshore Centres 


SECTION m 


Friday February 28 1992 



-I GIBRALTAR 

a 

Outsiders come first 
in financial markets 

An offshore financial centre must have paradoxical 
characteristics. It must be respectable but accommodating. It 
must be European, but preferably just outside Europe. Those 
centres that succeed in the delicate balancing act will 
prosper, says Barry Riley 


SOMETIMES IT is outsiders, 
rather than insiders, that wn 
have the edge In the financial 
markets. 

" At the beginning of next 
year the European Community 
is scheduled to open its much- 
hallyhooed Single Market One 
of die most important areas for 
this initiative is fltwmriai ser¬ 
vices, the subject of a large 
member of directives is bank¬ 
ing, insurance, investment and 
so forth. 

But there is a possibility that 
sot only the financial industry 
within the EC wifi benefit from 
these initiatives. Dotted 
around the edge of the commu¬ 
nity, and to some extent also In 
pockets within it, are a number 
of so-called offshore financial 
centres. Many of these are hop¬ 
ing that they may benefit in 
some way from upheavals in 
the mainland ffnanrial sector. 

One of the biggest challenges 
arises from the possibility that 
. Jl Switzerland, the most prestl- 
^gious of -all the “offshore” 


financial centres within the 
European time zone, is likely 
to move Into a closer relation¬ 
ship with the European Com¬ 
munity, and may even become 
a full member within the fore¬ 
seeable future. 

Will fills mean that Switzer¬ 
land's key private brnikfag cen¬ 
tres of Geneva and Zurich, 
along with other EC centres 
such as Luxembourg and Lon¬ 
don, will become buried in 
Community regulations and 
infested with tax burdens? If 
so, a lot of money wfll leave in 
search of more tolerant and 
discreet jurisdictions. 

Or will the EC's regime be 
light and flexible? So liar, fin- 
instance, Luxembourg has 
been able to maintain a suc¬ 
cessful role as the Communi¬ 
ty's onshore/afEshare centre. It 
hag been abb * to light off the 
threat of a Community-wide 
withholding It is for from 
dear, however, that it wifi be 
able to sustain all its advan¬ 
tages in the long run. Little 


Luxembourg has been able to 
argue that it needs special 
privileges to offset its lack of 
basic economic resources. But 
the entry of Switzerland to the 
EC might force the playing 
field to be levelled. 

Small jurisdictions such as 
Luxembourg have the advan¬ 
tage of flexibility. Luxembourg 
has, for example, managed to 
grab for itself the position of 
focus of the EC-wide mutual 
frrnds industry which has been 
made possible as a result of an 
P-P rbe r directive on Undertak¬ 
ings for Collective Investment 
in Transferable Securities 
(Utits). 

Although the Grand Duchy 
has little in ths way of tradi¬ 
tion as an investment centre, it 
has set up an attractive fiscal 
regime fin: mutual funds. Big- 

E r countries such as the UK 
ve much greater resources 
and experience in the field, but 
their tax authorities and regu¬ 
lators are obsessed with 
domestic considerations. 



... Home Carlo, Monaco (above), and St Pater Port, Guamaay, (below) 




Among Europe's leading offshore centres pictured on this page are Valletta, Malta (above left), Gibraltar (above right)... 


Foreign buyers of British 
mutual funds, or trusts as 
they are called, must try to 
recover tax which is deducted 
at source from dividends. 
Although this may theoreti¬ 
cally be possible, few such 
international investors can be 
bothered to grapple with 
Britain's tax bureaucracy. 
They buy tax-free funds from 
Luxembourg or other jurisdic¬ 
tions instead. 

Only one other substantial 
mainland jurisdiction Within 
tiie EC has seriously gone after 
international business. The 
Irish government has backed 
the Dublin International 
Financial Services Centre, a 
low tax base for fntemaHnnal 
financial services companies. It 
has became a significant rival 
to Luxembourg in some areas 
such as mutual funds and off¬ 
shore insurance companies. 

Otherwise, Gibraltar and 
Madeira also count as integral 
zones of the European Commu¬ 
nity, though they are politi¬ 
cally subordinate to the UK 
and Portugal respectively. 

There are bigger offshore 
centres outside the. EC,- how¬ 
ever. 

The Channel Island* and tha 
Isle of Man have a special posi¬ 
tion established under a proto¬ 
col to the Treaty of Rome. For 
the purposes of their financial 
services activities they are out¬ 
side the Community, although 
their physical goods trade is 
within the common tariff bar¬ 
rier. 

At one stage they were con¬ 
cerned at the negative impact 
the Single Market might have 
on them, but now they are 
developing a positive strategy 
as “offshore Europe’ centres. 
Significantly, a strong link is 
being built up between Swit¬ 
zerland and Jersey and Guern¬ 
sey as the Swiss banks hedge 
their bets. It is no coincidence 
that Crossair, the Swiss airline, 
has recently increased its 
flights between Zurich and the 
Channel Islands to daily fre¬ 
quency. 

If the EC centres become 
highly constrained by Single 
Market rules there could be 
much more scope for the exter¬ 
nal centres to attract business. 
The Channel island* are easily 
reached from many European 
countries and are within the 
European time zone, although 
they have yet to develop the 
multilingual capability which 
Switzerland provides. 

But could the Channel 
Islands nevertheless be too 
close for some purposes? Might 
they, for instance, come under 
pressure to disclose confiden¬ 
tial client information to main¬ 
land tax authorities? The pro¬ 
vocative question is raised in a 
for from disinterested manner 
by offshore bankers in places 
such as Bermuda and even 
parts of the Caribbean. 

They have focused much of 


Ian Rodger compares regulations in Switzerland and Liechtenstein 
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FORGET the traditional image 
of Switzerland as a place where 
the nervous rich «m hide their 
money from snooping taxmen 
or other investigators. 

The country’s banters, who 
manage nearly SFrt.OOObn in 
Private fortunes, are in the 
Utidst of significant change to 
tdapt themselves to the 
demands of a new legal envi¬ 
ronment and of a new genera¬ 
tion of high net worth custom¬ 
er. 

• Since last year. Swiss law 
^Uges the country's bankers to 
blow the beneficial owner of 
*fey account they keep and to 
cooperate with domestic and 
pMa&n authorities in criminal 
tojnmes. 

Liechtenstein, the tiny prin- 
<$mtv wedged between Aus¬ 
tria and Switzerland, still 


allows customers to hide 
behind lawyers or other inter¬ 
mediaries. But the principality 
has shown in a number of 
Investigations - the most 
recent one being the Robert 
Maxwell case - that it is not 
willing to conceal egregious 
criminality. 

Moreover, both the Swiss and 
Liechtenstein banking commu¬ 
nities suspect that it is only a 
matter of time before they will 
have to conform with pan-Euro¬ 
pean practice, even in terms of 
sharing information with for¬ 
eign tax authorities. 

When and if the two join the 
European Economic Area 
(EEA). they will have to comply 
with the European Community 
directive prohibiting money 
laundering, but both already 
try hard to steer away drug 


money. They have fought 
against mutual assistance on 
tsrr matters *n a appear to have 
won a respite, at least for the 
time being. 

Even if Switzerland and 
Uechtenstein w ante d to remain 
in splendid isolation, it is 
doubtful that they could. The 
fund management business has 
become global in its operations, 
and the leading Swiss and 
Liechtenstein financial institu¬ 
tions all have substantial assets 
placed in financial markets 
throughout the world. These 
are easy targets, as the US 
Securities and Exchange Com¬ 
mission has shown, for pressur¬ 
ing institutions to co-operate in 
criminal investigations. 

All ti»i* does not mwm that 
the Swiss and Liechtenstein pri¬ 
vate bankers are about to roll 


over and die. On the contrary, 
they are working hard to retain 
their competitiveness in an 
increasingly demanding envi¬ 
ronment. 

Swiss banks are still 
undoubtedly the world market 
leaders in the business of man¬ 
agin g the fortunes cf the rich. 
Mr Hans-Dieter Vontobel of 
Zurich's Vontobel Bank has cal¬ 
culated on the basis of declared 
expenses that Swiss-based 
banks manage some SFn^OObn 
in assets, of which 70 per cent 
are foreign owned. 

This dominant position was 
built up through fhi* century 
mainly as a result of the coun- 

S 's image as a haven of paliti- 
and currency stability in a 
world frequently racked by 
wars. The former stiff bank 
Continued on Page 2 


their attention on the western 
hemisphere in the past, but are 
now floating the idea that 
places such as Berm uda could 
be attractive centres for Euro¬ 
peans who would like their 
money to be a safe rtfatanno 
away from Europe. 

It depends, of course, on bow 
much the client* have to hide. 
Offshore centres have always 
played down the idea that their 
clients are corrupt Third World 
dictators who have looted their 
national treasuries or drug bar¬ 
ons trying to launder dirty 
money. Under pressure from 
the US authorities, jurisdic¬ 
tions such as Switzerland have 
already been forced to abandon 
much of their tradition of 
banking secrecy. 

There remains, however, the 
likelihood that many clients 
are evading taxes in their 
domestic jurisdictions. Belgian 
dentists do not, it can be 
assumed, normally declare 
their Eurobond interest income 
to the tax man. 


The growth in expatriate 
employment has also created a 
big market for the preservation 
of wealth in safe, efficient cen¬ 
tres where it Is secure not only 
from tax demands but also 
from acquisitive ex-wives and 
feuding relatives. Offshore 
finan cial centres offer confi¬ 
dentiality and privacy 
(although whether they can 
always deliver it is not so 
clear). 

There has always also been a 
substantial business in offering 
offshore services to companies, 
especially in the creation of 
complex structures which 
enable taxes to be avoided or 
deferred. 

Secrecy privileges may also 
make it possible for the owner¬ 
ship of corporate entities to be 
cloaked in obscurity. This was 
a notorious feature of the Rob¬ 
ert Maxwell empire, for exam¬ 
ple, with controlling interests 
held through jurisdictions such 
as Liechtenstein an d Gibraltar. 

The brass plate industry con¬ 


tinues to maintain many Off- 
shore lawyers in comfortable 
employment. But it is private 
hanking that provides the real 
growth element for most off¬ 
shore centres at present 

New contenders are attempt¬ 
ing to break into this lucrative 
business, and they may see 
greater scope if existing cen¬ 
tres are increasingly handi¬ 
capped by European Commu¬ 
nity regulations. In the 
Mediterranean, Malta and 
Cyprus are «*»king to expand 
within a market place which 
could take in parts of the Mid¬ 
dle East as well as southern 
Europe. 

There is also the possibility 
that offshore-type centres 
might be created in parts of 
eastern Europe. Hungary, for 
example, has been offering 
attractive financial services to 
international clients. 

Offshore centres do not nec¬ 
essarily need the backing of a 
long tradition - the Channel 
island* themselves have been 


serious offshore financial cen¬ 
tres for only about 25 years - 
but they do need political and 
financial stability. Clients are 
scarcely likely to express confi¬ 
dence in a place threatened by 
revolution or invasion. 

Gibraltar, for example, 
would have a much greater 
opportunity for growth if only 
the political row with Spain 
could be patched up. And even 
Switzerland's image has been 
damaged just a little bit in off¬ 
shore eyes by the political and 
economic weaknesses which 
have undermined the Swiss 
franc and have led to the flirta¬ 
tion with the EC by a country 
which previously has always 
been resolutely independent 

An offshore financial centre 
must have paradoxical charac¬ 
teristics. It must be respectable 
but accommodating. It must be 
European, but preferably just 
outside Europe. Those centres 
that succeed in the delicate 
balancing act will prosper. 
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The Channel Islands' sound regulatory framework is based on strict licensing 


Luxembourg is seeking to diversify services 


,1-lions m 
Manned 


Legislators update the rules Eyeing the mainstream,. s eai 


THE CHANNEL Islands are 
fond of pointing out that they 
turned down the Bank of 
Credit and Commerce Interna¬ 
tional's application to open an 
office. 

It was one instance of their 
regulatory framework not only 
working, but actually improv¬ 
ing on the regulations in main¬ 
land Britain. 

They have built up a sound 
regulatory framework over the 
past decade, based on a strict 
licensing system. John Roper, 
director general of the Guern¬ 
sey Financial Services Com¬ 
mission tFSC>. sums it up: “We 
control the formation of all 
Guernsey companies. Each one 
has to apply through the advo¬ 
cate’s office." 

A similar system of authoris¬ 
ation applies in Jersey, which 
updated its existing legislation 
last October with the Banking 
Business (Jersey) Law 1991. 
This replaces the Depositors 
and Investors (Prevention of 
Fraud) Law of 1967, and has 
been designed along the lines 
of the UK's Banking Act 1987 
to bring the island into line 
with international standards. 

Guernsey, too, is introducing 
legislation to update its cur¬ 
rent banking law. Unlike Jer¬ 
sey. it is moving away from 
annual registration, partly 
because of the amount of 
paperwork involved. A draft is 
expected before the end of this 
year. 

So far. the Channel Islands 
have not joined the band¬ 
wagon. taking the view that It 
is preferable to play host only 
to top-drawer international 
institutions in the first place. 

However, Colin Powell the 
Jersey government's economic 
adviser, comments that “if 
deposit protection schemes 
become a symbol of Interna¬ 


tional regulatory probity, then 
the island may well need to 
follow suit.” 

Jersey is also introducing 
new regulations on companies 
coming to the island, with a 
comprehensive new Company 
Law being brought into effect 
at the end of March. 

The legislation provides a 
framework for both starting up 
new companies and dissolving, 
winding up or amalgamating 
existing ones: it abolishes the 
doctrine of ultra vires, crystal¬ 
lises the responsibilities of 
directors, and gives parameters 
for investigation and inspec¬ 
tion of companies. 

Trust formation is another 
area potentially open to abuse 
by unscrupulous elements,, 
although the Channel Islands’ 
longstanding tough admission 
policy for new businesses has 
helped in this respect. In order 
to set up or administer trusts, 
a trust licence must be 
obtained from the authorities, 
although there is currently no 
system of legislation requiring 
subsequent monitoring by 
them once the business is actu¬ 
ally in operation. 

However, in Jersey. Colin 
Powell reports that the legisla¬ 
tion currently in the pipeline 
to regulate the provision of 
financial services will cover 
trust and company administra¬ 
tion. The aim will be for a 
renewable annual licence to 
enable a regular check to be 
made. 

Guernsey is also considering 
extending statutory regulation 
to “fiduciaries” - a collective 
term that will embrace trust 
companies as well as a range of 
other institutions managing 
customers' assets. But it is not 
looking at the licensing system 
favoured by Jersey. 

Belts are tightest as a result 


of the recession among the 
islands’ fund managers. But 
“hard times" is a relative term: 
total assets under management 
in Jersey rose to £7J3bu in Sep¬ 
tember. from a nadir of £5.3bn 
the previous year. 

Guernsey. meanwhile, 
reports a 2St per cent increase 
in total asset value, bringing it 
up to almost £6bn in Septem¬ 
ber 199L 

Both islands report a move 
away from retail funds, where 
new competitors have emerged 
in the shape of Dublin and 
Luxembourg touting their 
European access advantages. 
As Colin Powell admits: 
“Those inside Europe do have 
an advantage for retail funds 

That sentiment has been 
shared by some fund compa¬ 
nies. Warburg and Fidelity 
took their retail funds to Lux¬ 
embourg in 1990: Flemings fol¬ 
lowed suit in November 1991; 
Wardley moved the whole 
management operation over 
there. 

But wholesale emigration 
has not been a widespread 
reaction to the challenge pres¬ 
ented by the European market. 
Some companies are working 
on joint ventures to sell 
through local banks in certain 
countries such as Spain and 
Portugal. And the authorities 
are themselves making 
approaches to EC member 
states, including Belgium, 
Spain and Denmark. 

A generally encouraging 
response from the various 
countries so for means that it’s 
likely that companies will be 
able to gain authorisation to 
market retail hinds direct to 
the public, on a fund-by-fund 
basis. 

While it has not been an 
easy market worldwide - 
David Clifford, of Invesco MIM, 


says it is simply harder to get 
customers to invest in funds - 
few of the islands' investment 
managers are deeply pessimis¬ 
tic. 

Jeffery Burton, managing 
director of Guernsey Interna¬ 
tional Fund Managers, insists 
that “it would be wrong to give 
an impression of gloom and 
despondency.” 

Val Goodwin, at Rothschild 
Asset Management, says that 
“it has generally been the unit 
trust-driven fund managers 
who have had the biggest prob¬ 
lems. We have not had the 
same difficulties, because our 
money funds have done very 
well and even Increased in size 
over the past year {$L2bn. com¬ 
pared with $lbn in October 
1990].” 

Guinness Flight, which is 
also particularly strong on cur¬ 
rency expertise, has had a sue- 
cessfol year, too. The director 
of the Guernsey operation. 
Bruce Riley, believes the key 
in this respect is “to invest in 
the markets you're keen on 
and in the currency that's per¬ 
forming welL" 

The company bas been mar¬ 
keting energetically into the 
Middle and Far East in particu¬ 
lar. and reckons “there is still 
a lot of world apart from 
Europe". 

Mr Riley attributes much of 
the company's impressive 
growth (60 per cent from Sep¬ 
tember 1990 to December 1991 
in both of its umbrella funds) 
to its marketing drive In these 
areas. “All that comes to those 
who wait Is old age," he 
observed bullishly. Following 
this philosophy, the company 
has also linked up with a US- 
based company which is sell¬ 
ing their products to expatri¬ 
ates in the States. 

Geographical specialisation 


has grown up over the years 
for many of the major firms - 


for many of the major firms - 
Klein wort Benson is strong in 
southern and eastern Africa, 
for example, and Jersey-based 
Ashburton also has plentiful 
African contacts; David Hall, 
at Courts in Jersey, highlights 
Israel as “a good source of 
business" 

But, as Jeffery Burton points 
out. “many of us are broaden¬ 
ing our areas of operation 
around the world.” 

One of the most often men¬ 
tioned regions, in terms of 
potential, is the Far East, with 
an incr easing number of Chan¬ 
nel Island-base offices or repre¬ 
sentatives being established 
there. 

One si gnifican t development 
for the Channel Islands in 199L 
with regard to possible new 
markets, was the agreement 
reached with the Japanese 
authorities, to the effect that 
Jersey and Guernsey SIB-re- 
cognised funds can be mar¬ 
keted to Japanese investors in 
Japan. 

This does not mean that the 
Japanese market will be 
cracked overnight Retail funds 
especially are expected to take 
some time to get off the 
ground, given the challenge of 
practicalities such as the lan¬ 
guage barrier and the fact that 
the Japanese public are likely 
to be largely unfamiliar with 
the islands’ reputation. 


Faith Glasgow 
and Paul Ham 


Paul Ham is consulting editor 
of Offshore Financial Review, 
the FT’s publication for interna¬ 
tional investment advisers. 
Faith Glasgow is a journalist 
writing for Resident Abroad, the 
FT's monthly magazine for 
expatriates. 


Sue Stuart investigates facilities on the Isle of Man 


Plenty of space for expansion 


THE Isle of Man’s financial 
services sector continues to 
expand and develop. It pro¬ 
duces more than 30 per cent of 
the Manx gross national prod¬ 
uct (GNP) compared to 21 per 
cent 10 years ago. 

For companies and institu¬ 
tions seeking an offshore base 
close to the UK the Isle of Man 
has a significant advantage - 
it still has lots of space. 

The island's 220 square miles 
contain only 70.000 people, 
about half of whom live in or 


close to Douglas. There are 
large tracts of land uninha¬ 
bited. 

The commercial property 
market is healthy and purpose- 
built offices in new develop¬ 
ments can be rented for around 
£14 per square foot. 

No restrictions are placed on 
the size of businesses and this 
has led some institutions and 
firms to locate there rather 
than the Channel Islands 
where physical expansion is 
very difficult. But the Manx 
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authorities do closely examine 
the quality and reputation of 
any company wishing to set 
up. A work permit is needed 
for employees moving to the 
island and for tbeir first five 
years residency. 

The island’s scenic beauty, 
low crime rate and good educa¬ 
tion and health services make 
it a pleasant place to live so 
businesses can attract high cal¬ 
ibre personnel. The finance 
sector employs more than 4,000 
people, 14 per cent of the 
island’s available workforce. 

However, the finance com¬ 
munity feels visiting business 
men or women do not fore so 
well. Apart from the Heathrow 
daily route, air services to the 
island are generally considered 
infrequent and inconveniently 
timed. Air fares are also higher 
than on most UK routes. 

There is no first class hotel 
and though service in hotels 
and restaurants comes with a 
smile, seasoned travellers find 
it slow and often poor. 

Another plus for the Isle of 
Man is its standards of regu¬ 
lation of financial services. 
Though most islanders cringe 
at the mention of the Savings 
and Investment Bank crash of 
1982, there is little doubt this 
disaster created an awareness 
of the need for sound regula¬ 
tion and supervision. 

In 1983. the Financial Super¬ 
vision Commission was cre¬ 
ated. Since its inception it has 
doggedly pursued a policy of 
instituting regulation that 
offers the best protection to the 
investor, while not proving too 
onerous for the practitioner. 

The FSC’s abilities were well 


proven by the collapse of BCCL 
which had a branch in the 
island. 

In February 1991 the Isle of 
Man instituted a depositor pro¬ 
tection scheme, little r ealis ing 
how soon after it would be util¬ 
ised. In the event of a partici¬ 
pating bank’s failure each of 
the other participating banks, 
at present 51. is liable to pay to 
the fund one eighth of 1 per 
cent of its deposit liabilities. A 
minimum payment of £25,000 
and a maximum of £250,000 
have been set for any one year. 

When the Bank of England 
ordered the closure of BCC1 
branches the scheme swung 
into action and is expected to 
fund about £22m over the next 
three years. 

While proud of Its regulation 
and supervision, the island is 
far from complacent in its atti¬ 
tude to new business. The 
decline of tourism and agricul¬ 
ture as contributors to the 
GNP means financial services 
and manufacturing need to be 
strengthened to ensure eco¬ 
nomic viability for the island. 

The single European market 
is not regarded as a threat 
because the Manx client base 
is worldwide. 

There are il life assurance 
companies based in the Island 
with products mostly tailored 
to meet the needs of expatri¬ 
ates of various nationalities. 
Their main markets are the 
Middle and Far East But the 
high net worth individual and 
the international investor are 
now also targeted in a new 
range of products. 

Captive insurance continues 
to grow and 112 captives are 


registered in the Isle of Man. 
Among these is Northern Ship¬ 
ping Insurance of Arkhangelsk 
in Russia, the first captive to 
come out of the eastern bloc. 

Businesses feel the break-up 
of the Soviet Union will lead to 
more financial bus iness com¬ 
ing to the west from that area. 

Ship registration is also on 
the increase. Five years ago 
there were 76 ships registered 
in the island and eight marine 
administration companies. 
Now there are 128 ships and 23 
companies. 

Trust and company forma¬ 
tion has always been the back¬ 
bone of offshore tax planning 
and was traditionally handled 
by lawyers and accountants. 
As the volume of work 
increased banks and other pro¬ 
fessionals set up specialist 
companies to deal with it. 
There are now 32 trust admin¬ 
istration companies in the 
island. 

The Manx government led 
the way among offshore juris¬ 
dictions when it announced 
last year plans to legislate for 
the regulation of company for- 1 
nation businesses. It is a com¬ 
plex field involving high levels 
of confidentiality and it 
appears the most likely route 
taken will be to license practi¬ 
tioners and apply a code of 
conduct 

A further incentive was 
added for fund managers at the 
end of last year. From April 6, 
1992 resident fund managers 
will have tax payable on their 
annual fee income reduced 
from 20 per cent to 5 per cent 
Initially this tax break will 
extend until 2005. 
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secrecy provisions enabled the 
world's rich to escape taxmen, 
families and various other 
plaintiffs who laid claim to 
part or all of their fortunes. 

Today, however, the environ¬ 
ment has changed dramatic¬ 
ally. Hie Swiss franc is no ion- 
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get obviously more stable than 
any of a dozen other curren¬ 
cies, and tax evasion is no lon¬ 
ger a prime concern of the new 
breed of rich. 

The typical new clients 
today are entrepreneurs whose 
businesses have been bought 
by big groups, high earning 
self-employed professionals or 
well-educated young people 
who have inherited fortunes 
from less financially sophisti¬ 
cated parents. “Most of them 
can find adequate means of 
sheltering themselves from tax 
in their own countries,” says 
Eduardo Leemann, senior 
vice-president of Bank Julius 
Baer, one of the top Zurich 
banks. 

Swiss bankers acknowledge 
that there is still a substantial 
clientele that seeks secrecy for 
any of a number of reasons, 
but they just have to go else¬ 
where. “We carry out our pol¬ 
icy as if there was no banking 
secrecy at all," a Credit Suisse 
spokesman says. 

It is thought that hundreds 
of millions of dollars have fled 
Swiss banks for Liechtenstein 
in the past two years since the 
introduction of the law requir¬ 
ing a banker to know his cli¬ 
ent. Some may also have gone 
to Austrian banks, which still 
allow anyone to open an anon¬ 
ymous numbered account 

But Swiss bankers say most 
clients are won and held today 
mainly on the b asis of fund 


management performance and 
service. Thus, they do not see 
themselves as competing so 
much against other well 
known offshore centres, such 
as the Channel Islands, Luxem¬ 
bourg, Gibraltar or the Isle of 
Man. Rather, competition is 
against other banks specialised 
in private banking, regardless 
of where they may be based. 

They admit that their main 
competitive strength at the 
moment is service. “The Swiss 
are absolute market leaders in 
delivery of fast and error-free 
service," says Jean Pierre 
Cuoni, chief executive of 
Courts & Co, the Zurich-based 
international private banking 
division of Britain's National 
Westminster Bank. 

Because of their long experi¬ 
ence in dealing with a substan¬ 
tially international clientele, 
the Swiss banks have staff 
even at a very junior level who 
are comfortable handling 
transactions involving several 
currencies, countries and types 
of financial instrument. 

They also provide ancillary 
services, such as estate plan¬ 
ning and insurance selection, 
even helping sort out disputes 
within rich families. “We are 
stock brokers, portfolio manag¬ 
ers, global custodians and pri¬ 
vate family advisers." says Jac¬ 
ques de Saussnre, a partner in 
Geneva's Pictet & Co, the larg¬ 
est Swiss private bank. 

By contrast, the typical 


FOR TWO decades 
Luxembourg has built up its 
financial sector by stealing 
into niche markets Ignored or 
disdained elsewhere. Now the 
emphasis Is on consolidation 
of a centre offering a broad 
range of s er v i ce s , one Jess vul¬ 
nerable to economic and regu¬ 
latory developments beyond 
Us controL 

Although Luxembourg's 
activities remain heavily 
geared toward private cus¬ 
tomer banking and investment 
fiwds, the principal engines of 
growth since the mid-1980s, 
the authorities are seeking 
diversity in fields such as life 
Insurance and even financial 
spin-offs from the creation last 
year of the landlocked Grand 
Duchy’s commercial shipping 
register. 

In spite of occasional deni¬ 
gration, mostly from outside 
observers, the financial sector 
appears in healthy enough 
shape. After a poor year in 
1990, the banking sector’s 
profits for last year are expec¬ 
ted to show a healthy rebound. 

The sector now comprises 
187 banks, some 70 of which 
have been established over the 
past five years. Alongside 
them have growth op around 
900 investment funds, for 
which the Grand Duchy has 
now become the leading Euro¬ 
pean centre. 

“If you look at the most 
recent developments, one can 
only be satisfied." says Pierre 
Jaans, director-general of the 
banking sector’s regulatory 
body, the Luxembourg Mone¬ 
tary Institute (DSL). 

Not least, he says, the 1991 
results will show the fruit of 
cost-cutting policies by many 
banks, with a brake on (he hir¬ 
ing of new employees follow¬ 
ing several years of breakneck 
expansion. And as a bonus, 
Luxembourg’s overheated 
commercial property market 
has also cooled off, bringing 
down city centre rents by any¬ 
thing up to a third. 

Mr Jaans believes that Lux¬ 
embourg’s cost structure now 
looks much more competitive 
In international terms than a 
year or so ago. “Once yon have 
acquired a reputation for 
being expensive, it is virtually 
impossible to get rid of it,” he 
says. “It is very important not 
to cross the threshold.” 

But be acknowledges that 
this is no time for the Grand 
Duchy's financial Industry to 
rest on its laurels. With 
increased competition from 
new centres within and out¬ 
side the European Community 
and policy change in neigh¬ 
bouring countries, many of the 
advantages Luxembourg 
offers, particularly to the pri¬ 
vate investor, are no longer 
unique. 

This reflects to some extent 
the country's success in stav¬ 
ing off pressure from its EC 
partners for changes to a 
structure best known abroad 
foe banking secrecy (enforced 
by penalties for violators of up 
to two years* imprisonment) 
and freedom of taxation for 
non-resident investors. 

As a result, the private 
banking business has drawn 
fire from neighbouring coun¬ 
tries, especially Fiance and at 
times Germany, because it not 
only attracts savings from 
those countries but shields 
them from tax authorities. 

The point is a very sore one. 
Insistent if unconfirmed 
reports say Paris has in the 
past gone as far as to plant 
spies inside French-owned 
banks in the Grand Duchy to 
report on the dealings of 
French customers; and that 
German tax officials noted the 
numbers of German-registered 
cars parked near the main 
cluster of banks in the city 
centre. 


Adapting to modem demands 


branch of a typical German, 
Austrian, Spanish or French 
bank is simply not ready for 
these demands. Swiss bankers 
say. 

The Swiss also point to what 
might be called the ameni ties 
they offer for the high net 
worth clientele. Geneva and 
Zurich, the two main private 
banking centres, both offer 
excellent shopping, accommo¬ 
dation and medical treatment 
facilities, and Switzerland has 
several delightful resorts 
where they can rest and enjoy 
themselves. 

Until recently, the Swiss 
franc was an important part of 
this amenity, but it has lost 
some of its lustre or late. How¬ 
ever. bankers are quick to 
point out that its weakness is 
not an important element In 
the real business of managing 
funds for top performance. “If I 
have 25 per cent of even a 
Swiss client’s assets in Swiss 
francs, that is already too 
much." says Mr Leemann. 

Little is known about the 
international competitiveness 
of Swiss fund management 
because up to now few statis¬ 
tics have been published, but It 
is generally thought that it has 
not been sparkling. Bank 
Julius Baer will make audited 
information on its institutional 
funds available tins year for 
the first time, and others will 
undoubtedly be forced to fol¬ 
low. 


Luxembourg' s financial aoctor 
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In spite of efforts to deflect 
criticism such as persuading 
banks to tone down their 
advertising abroad, at one 
point in the late 1980s it 
looked as though Luxembourg 
might have to accept dilution 
of its secrecy rales, a paneuro- 
pean withholding tax on 
fit vestment income or both. 

The heat now seems to be 
off. The plan for an EC with¬ 
holding tax died when Ger¬ 
many abandoned Its own tax. 
and Mr Jaans does not believe 
it will be resuscitated even 
though the Constitutional 
Court in Karlsruhe has 
ordered the German govern¬ 
ment to reintroduce a with¬ 
holding ta«- 

He says: “Luxembourg has 
been singled out for Its bank¬ 
ing secrecy and its tax-exempt 
status for non-residents. Now 
German officials are stressing 
that their withholding tax 
package includes safeguards 
for the integrity of banking 
secrecy in Germany and 
exempt status for non-resi¬ 
dents. I would say we are in 
good company." 

Since the debate was at its 
height in 1988, he says, other 
countries have largely given 
up trying to change Luxem¬ 
bourg’s rules In favour of 
copying them. For instance, 
two years ago Belgium cut its 
own withholding tax from 25 
to 10 per cent, seeking to per¬ 
suade investors to keep their 
money at home rather than 
make the short journey across 
the border to Luxembourg. 

Luxembourg bankers say 
there has been no real indica¬ 
tion that the “Belgian den¬ 
tist”. the archetypical private 
investor, is removing his 
money from the Grand Duchy 
as a result But it is a sign that 
other countries which dis¬ 
dained suck business are- now - 

doing their best to attract it 

And while Luxembourg has 
kept enemies of banking 
secrecy at bay with the intro¬ 
duction of tongh legislation 
against money laundering and 
insider trading, bankers are 
now wondering whether the 
result ironically, bas been to 
weaken secrecy rather than 
strengthen it 

A complaint that various 
banks bad breached the 
secrecy rules was lodged in 
January by Franklin Jurado, a 
Colombian who is on trial in 
the first prosecution to be 
launched under the money 
laundering legislation. His 
claim that the banks 
approached police investiga¬ 
tors with information about 
his dealings is supported by 
evidence given during the 
triaL 

Observers believe that bank¬ 
ers, confronted with the 
secrecy rules and legislation 
making them criminally liable 


for “negligent” involvement in 
laundering, have concluded U 
is less risky to err on the side 
or disclosure. 

The dilemma will be 
removed by new legislation 
being prepared by the govern¬ 
ment to implement common 
EC rules; this will free bankers 
offering information on sus¬ 
pected money laundering from 
the strictures of the secrecy 
requirements. 

What it does leave open to 
question is the extent to which 
client confidentiality will still 
exist - especially once 
another draft law covering fis¬ 
cal fraud Is brought on to the 
statute book. The proposals, 
which distinguish between 
petty tax evasion and large- 
scale fraud, were published 
more than a year ago but 
enacting them does not appear 
to be a government priority. 

Bankers and regulators 
alike argue that banking 
secrecy is likely to be eroded 
with time come what may, and 
that this wfil not be a disaster 
if Luxembourg’s financial sec¬ 
tor can compensate with an 
enhanced degree of competi¬ 
tiveness, expertise and cus¬ 
tomer service. 

This has prompted the 
banks' drive lor rationalisa¬ 
tion and efficiency as well as a 
new emphasis on training. 
Through its affiliate, the Lux¬ 
embourg Institute for Training 
In Ranking , the Luxembourg 
Bankers’ Association alms to 
develop a cadre of specialist 
and generalist professionals 
capable of competing with the 
best abroad. 

While Mr Jaans believes 
that the number of investment 
funds registered in Luxem¬ 
bourg is likely to stabilise 
around the 1,000 mark, he sees 
the sector's growing expertise 
marketed* asset. areu.ing 
that In the future Luxembourg 
banks involved in Undertak¬ 
ings for Collective Investment 
In Transferable Securities 
(Ucits) administration could 
offer services such as custodi¬ 
anship to funds incorporated 
under French, Belgian and 
other legislations. 

And the authorities see a 
third pillar for the financial 
industry in the increasing use 
of life insurance in the form of 
savings. With full cross-border 
harmonisation still to come, 
the Luxembourg sector is still 
at the fledgling stage, with 
some 10 companies established 
(although buyers are sought 
for two of them). 

All this suggests that Lux¬ 
embourg may in the future 
move from the traditional off¬ 
shore niche role closer toward 
the mainstream, and that com¬ 
petitiveness will be more than 
ever the watchword. 


Simon Gray 
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EUROPEAN OFFSHORE CENTRES 3 


The attractions of Andorra, Cyprus, Madeira, Malta, Monaco, San 
Marino and Trieste investigated by Paul Ham 

In search of fiscal nomads 


Company services offered by selected European offshore centres 


ISLANDS a nri enclaves on the 
periphery of Europe are falling 
over themselves to declare to 
die world their fiscal neutral¬ 
ity. 

Madeira, Malta, Cyprus and 
even - on the edge of a battle¬ 
field - Trieste, have declared 
themselves “open for offshore 
business". 

These tax havens, or “off¬ 
shore financial centres", to use 
the preferred euphemism, are 
especially keen on attracting 
the wallets of the growing 
numbers of “high net worth” 

■ tax exiles, otherwise known as 
Perpetual Tourists or Fiscal 
' Nomads. 

With the exception of 
Trieste, which wants to use tax 
shelters as a way of providing 
cheap finance to eastern 
Europe, and Campione, which 
is more a casino, the peripheral 
havens are targeting their tax- 
incentives and fiscal holidays 
primarily at wealthier inves¬ 
tors in Europe. 

So far, they have succeeded 
mainly in luring expatriates 
Grom countries on their door¬ 
step: hence Italian expatriate 
Investors are especially preva¬ 
lent in Malta, Portuguese and 
Spanish in Madeira, and Greek 
investors in Cyprus, for the 
same reasons that British expa¬ 
triates comprise a large portion 
of accountholders in the Chan¬ 
nel fclawita 

But the smaller offshore cen¬ 
tres resent the notion that they 
may be categorised merely as 
“pet havens” to a particular 
European country. 

Like the Channel Tafandn and 
the Isle of Man, they want to 
' be “all things to all tax avo- 
kters". 

- They want to appeal to the 
American, South-East Asian as 
well as to the European inves¬ 
tor. The smaller havens want 
to be seen as finance centres 
on the grand, international 
scale. 

Revenue from offshore 
finance is expected greatly to 
increase their public coffers 
where the sale of Madeira 
wine, Cypriot olives or Maltese 
religious icons have failed to 
do so. On the eve of Europe's 
“Single Market”, which is 
expected to introduce “tax 
sharing” arrangements 
between member countries, 
such offshore centres want to 
present a saleable service to 
Europeans burdened by oner¬ 
ous EC taxes: a highly confi- 

dontial, tw frog- onWro n ment - 

for investment 

Madeira is trying to release 
itself from the hegemony of 
Portugal by pushing for new 
laws giving it greater auton¬ 
omy. 

Indeed, Lisbon is expected to 
approve in the next six months 
a new law granting Madeira 
the right to allow the subsid¬ 
iaries of foreign banks, insur¬ 
ance companies and fond man¬ 
agers to set up on the island. 
At present, only brandies of 
foreign companies are allowed 
to operate in Madeira. 

The change would, according 
to Leonel Silva, a manager at 
the Madeira Development Com¬ 
pany. greatly increase Madei¬ 
ra’s capacity to accept and 


N JUST three years, Dublin's 
nternational Financial Ser¬ 
vices Centre (IFSC) has 
merged from a derelict dock- 
ands site to be a new Euro¬ 
pean hub for the management 
if the financial assets of some 
if the biggest corporations in 
he world. 

Since the first, new office 
Jock on the 27-acre site 
pened in 1990, familiar names 
ssociated with diverse rnanu- 
acturing activities, such as 
BM, Alcan, Volkswagen, 
r olvo, Grand Metropolitan and 
lutokumpu, have all chosen 
lubtin as a location from 
ihich to manage their world¬ 
wide corporate treasury 
peratUms. 

Others, such as Asea Brown 
loverie, BMW, Ericsson and 
loca-Cola. have chosen the 
FTSC as the hub from which to 
lanage their world-wide insur- 
nce needs. Large corporations 
rich as these, with manufao- 
nring assets and properties 
cattered in scores of locations 
round the world, set up their 
wn insurance companies 
hrough which their subsid¬ 
ies then place their property 
isurance. 

Captive insurance, as it is 
nown, "has developed well 
nd quite unexpectedly", 
crording to Mr Brendan 
ogue, the manager of the 
nancial services programme 
t Ireland's Industrial Develop- 
lent Authority (IDA), which is 
jsponsible for the overseas 
larketlng of the IFSC. On the 
ack of this business, re-insur- 
uce operations have also 
town rapidly. 

Far from being a glass and 
brome shell, housing dubious 
brass-plate” operations often 
ssociated with offshore cen- 
res, the IFSC now has 140 
nancial services companies, 
(vine direct employment to 
96 people. 

One hundred and ninety five 
injects have been approved, 
bich have made commit- 
Jents to employ eventually 
biost 3,000 people. 

Originally the brainchild of 
if Dermot Desmond, a contro¬ 
ls ial but forward-looking 

rish businessman, the IFSC 


manage offshore investments. 

Already, fund managers 
from the UK and Portugal are 
“queuing up” to benefit from 
the new rule, Mr Silva said. 
One is Lloyds Fund Manage¬ 
ment, which wants to l aunch a 
new Latin American fund from 
Madeira. Others include Crfidit 
Lyonnais and the fo-aflfap Por¬ 
tuguese hanks, which already 
have branches on the island 
but want to launch fund man¬ 
agement operations there. 

Companies outside Madeira 
are chasing the island’s indige¬ 
nous wealth. Recently, Banco 
Internacional de Funchal 
(BANIF) and Midland Montagu 
reached a joint agreement to 
distribute a Luxembourg-based 
umbrella fund, the Midland 
International Circuit Fund, in 
Portugal and Madeira. 

The new r uling will also 
allow captive insurance compa¬ 
nies to set up in Madeira. The 
island hopes to become a fresh 
force in the captive market, 
hitherto dominated by Ber¬ 
muda and Guernsey. 

Madeira bn* four main areas 
of offshore activity: an offshore 
financial centre, primarily for 
corporate clients (such as 
b anks and insurers); a free 
trade tone; an international 
financial services centre, for 


foreign employees. 

Ralph Shipley, a director of 
Wardley Cyprus, described 
Cyprus as “Europe’s best-kept 
secret... Cyprus always pro¬ 
moted itself as a complete off¬ 
shore centre and not as a tax 
haven." 

The Cyprus parliament is 
due to introduce two bills thfo 
year, the International Trust 
Bill, which updates existing 
le gis l a tion on trusts arranged 
by non-resident investors in 
Cyprus; and a Financial Ser¬ 
vices BUI, which will give 
Cyprus the authority to license 
and supervise financial ser¬ 
vices companies. 

The trust legislation has 
been described by the Central 
Bank of Cyprus as a copy of 
UK Trustee Law, where incen¬ 
tives depend on the beneficia¬ 
ry’s country of domicile. 

The Financial Services Bill 
will seek to maintain ethical 
standards of business practice 
and outlaw fraudulent opera¬ 
tors. Hie Cypriots are at pains 
to emphasise the high stan¬ 
dards they are applying. Inde¬ 
pendent financial advisers 
have not been admitted since 
1987 without a “Letter of Com¬ 
fort” from an outside guaran¬ 
tor, prepared to underwrite the 
firm’s operations to protect 


The smaller offshore centres resent the notion 
they may be categorised merely as ( pet 
havens’ to a particular European country. 
Like the Channel Islands and the Isle of Man, 
they want to be ’all things to all tax avoiders* 


services to wealthy private 
investors; and an international 
ship p in g register. 

In the Mediterranean, the 
two fiercest rivals for the off¬ 
shore investors' pocket are 
Malta and Cyprus. These 
“older” fiscal paradises have a 
keen eye on European inves¬ 
tors and offshore companies, 
particularly in the UK, Italy, 
Germany and Scan dina via. 
Malta has been known to pur¬ 
sue marketing strategies to 
attract a specific clientele; one 
such campaign succeeded for 
several weeks last year in lur¬ 
ing two planeloads of Icelandic 
investors every fortnight. 

Cyprus and Malta strive to 
outdo *>«ch other in providing 
an offshore environment 
which, in fiscal and regulatory 
terms, balances a laissez-faire 
attitude to business, behaviour 
with- strict confidentiality and 
virtual tax-freedom. 

Cypriot tax incentives 
include: a 425 per cent tax on 
the income of offohore compa¬ 
nies (such “companies” are 
more often than not receptar 
des for an indtvidnal’s private 
assets); total exemption from 
income tax for local branches 
of foreign companies; no with¬ 
holding tax on dividends; the 
taxing of foreign employees in 
Cyprus at half the standard 
rate; no capital gains tax on 
the sale or transfer oi shares in 
an offshore company; no estate 
duty payable on the inheri¬ 
tance of shares in an o ffshor e 
company; and no import duty 
on the purchase of cars, office 
or household equipment for 


investors. 

After 15 years of wooing for¬ 
eign investors, Cyprus has 
attracted 20 offshore banking 
units entitled to tax breaks and 
customer bwrfiis 

Banks, too, are subject to 
careful vetting; they must be 
branches or subsidiaries of 
“reputable” firms already in 
existence in another jurisdic¬ 
tion, as must any financial 

company wanting to set up. 

Malta, meanwhile, is moving 
quickly to lure foreign inves¬ 
tors away from the traditional 
expatriate financial centres. 

After the return to power of 
Prime Minister Eddie Fenech 
Adami’s government at the 
general elections on February 
22 , the island is resuming the 
task of forging the biggest off¬ 
shore financial services centre 
In the southern Meditenanean. 

- Hus win involve consolidat¬ 
ing its offshore company law 
and introducing a new law 
authorising the practice of 
investment business on the 
island. 

The latter means allowing 
Udts (undertakings for collec¬ 
tive investments in transfer¬ 
able securities - European 
mutual ftrnds. in short) to be 
set up in Malta. 

According to a recently pub¬ 
lished book, Maltese offshore 
companies (most of which are 
individual holding companies) 
pay no tax if they are “non- 
trading”; pay 5 per cent tax if 
they are “trading”; pay no 
death duties on the inheritance 
of shares; pay no tax on loan 
interest or dividends; and pay 


reduced income taxes on earn¬ 
ings of non-Maltese employees 
in Malta. 

Malta has regulations: the 
Offshore Trust Act and the 
International Business Activi¬ 
ties Act, both of 1988, laid 
down the basic ground rules of 
the offshore caitre. They did 
this by exempting offshore 
entities from most of the Com¬ 
mon Law domestic tax regime. 

Malta also has a regulator 
the semi-antonomous Malta 
International Business Author¬ 
ity (MZBA) seeks to ensure the 
smooth, running of the offshore 
centre. It has moral qualms: 

a gain and a gain Malta’s politi¬ 
cians have masted that , keep¬ 
ing the Catholic island clean 
and respectable is a primary 
consideration. 

Edwin Vella, a Maltese tax 
expert working for the local 
branch -of Price Waterhouse, 
mW that MIBA in conjunction 
with the financial services sec¬ 
tor had the obligation of inves¬ 
tigating businesses: “We must 
know who they are and why 
they’re setting up here; we 
have to make sure they’re not 
involved in drugs and the 
mafia,” he said. 

What Malta greatly wants is 
more b«Tik«. it has only four 
local operations: the Mid-Med, 
the Lombard, the Bank of Val¬ 
eria and the Investment 
Finance Bank. 

For some years now Malta 
has been advertising itself to 
the international banking com¬ 
munity. A recent “Executive 
Summary,"produced by MIBA. 
promotes Malta with the 
unquestionable simplicity nec¬ 
essary to appeal to top interna¬ 
tional bankers: “Wanted! Bank¬ 
ing Institutions”. 

More than half of Malta'S 
investors are from Italy, the 
rest are sprinkled around the 
world, from the US, Asia, west 
anil east Europe, Scandinavia 
and Australia. 

“In common they have a 
desire to keep their affairs 
secret," Mr Vella, adding 
cheerfully that, a common rea¬ 
son they may put their money 
into Malta was “to avoid tax in 
their ho me country - that’s 
the reason for the 700-800 hold¬ 
ing companies”. Many of these 
companies hold royalty pay¬ 
ments tax-free for companies 
with industrial patents, 
wealthy artists, writers and 
sports stars. 

Unlike Malta. Cyprus and 
Madeira, enclaves'such as 
Andorra, Campione and San 
Marino are not trying to pro¬ 
mote themselves as fully- 
fledged offshore financial cen¬ 
tres. They offer “niche" ser¬ 
vices, such as property and res¬ 
idence - or exist purely for 
leisure sports and gambling. 

M onaco is in a sli ghtly differ¬ 
ent league, offering banking 
and investment services to a 
wealthier clientele of tax 
exiles; the Monagasque finan¬ 
cial centre is less dependent on 
fiscal nomads and expatriates 
than on the international 
untaxed ranks of the 
supremely rich. 

* The Use of Offshore Jurisdic¬ 
tions by Nigel Harris & Part¬ 
ners (Longman). 


Tim Coone looks at Ireland 

New hub for financial 
services emerges 


was conceived as a means of 
transforming the derelict dock¬ 
lands area of Dublin into a new 
European financial centre, 
which would complement the 
growth in new manufacturing 
industries that have sprung up 
across Ireland under the stimu¬ 
lus of the IDA. 

Ireland offers many advan¬ 
tages compared with rival cen¬ 
tres such as Luxembourg and 
the nhannel Islands, through 
lower wage and bousing costs, 
a wkfitod and abundant labour 
force and good communica¬ 
tions with other European 
business centres. 

Hie IFSC is just a 10-minute 
walk from Dublin’s city centre 
and a 20 minutes' drive from 
the airport The development 
site has plenty of room for 
expansion and is planned to 
have complementary develop¬ 
ments of a 300-bedroom hotel, a 
marina, shopping and restau¬ 
rant facilities and residential 
properties. 

If a planned development of 
a Light Rail Transport (LRT) 
syste m gets EC approval and 
funding this year, much of 
Dublin's traffic congestion 
problems can also be over¬ 
come, which is one of the city’s 
few drawbacks for developers 
of services-related industries. 

One of the key attractions 
without doubt, though, is a 
favourable 10 per cent corpo¬ 
rate tax rate for companies 
that set themselves up in the 
IFSC, dnrffar to the rate for 
manuf acturing companies that 
establish in Ireland. 

In 1990, the European Com¬ 
mission approved a five-year 
extension to 2005 for the appli¬ 
cation of this rate to the IFSC, 
acceding to Ireland’s argument 
that its peripheral location 


within the EC »nii high unem¬ 
ployment rate justified prefer¬ 
ential treatment Other incen¬ 
tives include 100 per cent 
first-year capital allowances 
for development expenditure 
by owner-occupiers, 100 per 
cent first-year capital allow¬ 
ances on plant mn equipment 
expenditure, 200 per cent tax 
deductable rent allowances for 
tenanted proper ti es and rates 
exemptions. 

A measure of the IFSC’s 
growth is riven by the Reve¬ 
nue Commissioners’ latest fig¬ 
ures on corporation tax pay¬ 
ments by companies 
established in the centre. 

In 1988, its first year of oper¬ 
ation, the IFSC generated 
I£3.7m in revenue. By 1990, this 
had grown to I£48-2m. Figures 
for 1991 are expected to be 
close to l£70m. This would 
imply profits of some l£70Qm 
generated by the 140 firms so 
far established. Business turn¬ 
over would thus be maybe 10 
tunes greater. 

The loss of tax revenues by 
other EC states has led to the 
first big row over the IFSCTs 
privileged status within the 
EC. Hie German government, 
finding itself pressured by the 
mounting costs of the coun¬ 
try’s reunification, is amending 
its tax legislation, making cor¬ 
porate profits subject to the 
same 56 per cent tax rate 
rega r dless of source. 

One of the IFSCs attractions 
has been the possibility for 
cash-rich firms to place their 
surplus cash in investment 
funds which are then managed 
in Dublin by specialist compa¬ 
nies. Profits are taxed at the 10 
per cent rate and can be repa¬ 
triated without further tax lia¬ 
bilities due to Ireland's double 


taxation treaties with its EC 
partners. 

Many leading foreign banks, 
such as Dresdner Bank, Citi¬ 
bank, Chase Manhattan and 
Deutsche Bank, have estab¬ 
lished fund management 
operations in Dublin. 

The head of one such com¬ 
pany said the change in legisla¬ 
tion could put an end to the 
management of German corpo¬ 
rate investment funds through 
Dublin. “The big risk for the 
IFSC is that other countries 
may follow the German exam¬ 
ple.” he said. 

Others are not so pessimis¬ 
tic, however. Under the pro¬ 
posed tax changes in Germany, 
only if the overseas tax rate is 
less than half that of Ger¬ 
many’s will the difference have 
to be paid to the German tax 
authorities. 

Fund managers have the 
possibility of organising their 
business managed through 
Dublin to generate an overall 
tax liability of around 30 per 
cent of profits, thereby avoid¬ 
ing the full 56 per cent rate in 
Germany and still making 
Dublin attractive. 

Failing that, one institu¬ 
tional fond manager pointed 
out that companies could chal¬ 
lenge the new tax legislation 
through the German and Euro¬ 
pean courts, as it would violate 
the double taxation treaty 
between Germany and Ireland 
and uniform fag* the spirit of 
the EC legislation which gives 
the IFSC its privileged status. 

In the debate over the tax 
changes, one of the problems 
has been to agree a definition 
of what constitutes “active" as 
opposed to “passive" manage¬ 
ment of funds in offshore cen¬ 
tres. Mr Logue, of the EDA, 
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Gibraltar has been revamping its facilities, writes Tom Burns 

Singular breakthrough 


GIBRALTAR is looking more 
like a successful offshore 
finance centre than ever 
before. It has a considerable 
amount of new office space 
and markedly improved tele¬ 
communications. More impor¬ 
tant it was recently the base 
for the largest placement of 
preference shares on the US 
market by a non-US bank. 

For the past four years the 
British Crown Colony on the 
tip of southern Spain has been 
revamping its facilities and 
promoting itself as a tax effi¬ 
cient base serving EC banks 
and corporations. Gibraltar 
has equipped itself with digi¬ 
tal fibre optics and a high 
quality development has 
s p ran g np on reclaimed land. 

Just as the new offices are 
being completed so the mega¬ 
deals appear to have finally 
arrival oirthe Rock. 

The US issue launched from 
Gibraltar last November, 
which was fully underwritten 
and subscribed, raised $345m, 
and the rapitai, in the form of 
non-voting shares, ranked as 
locked-in. high-grade capital, 
or Her one under the Basle 
Accord. The key feature of the 
deal was that capital-duty 
exposure was substantially* 
eliminated by using Gibraltar 
as its base. 

It was a singular break¬ 
through and there is evidence 
that similar significant busi¬ 
ness will go to Gibraltar 
instead of, for example, to 
Luxembourg. Hie deal woke 
up financial directors to the 
capital-raising possibilities 


said: “We have different inter¬ 
pretations. For the Germans, 
corporate fund management 
must be part of the overall 
business. They object to the 
splitting-off of fund manage¬ 
ment activity. Our certification 
concept is based on movement 
and business activity hut does 
not qualify as far as the Ger¬ 
man legislation is concerned." 

He said that the proposed 
changes riranid not have a big 
impact on Dublin, though. “It 
is only the corporate fond man- 
agement business that is most 
vulnerable and the addition al 
taxes will be applicable to 
whatever location the funds 
are managed through, putting 
Dublin at no special disadvan¬ 
tage." 

He said that D ublin 's other 
large areas of business, mainly 
corporate treasury manage¬ 
ment and insurance activities, 
will not be affected by the new 
legislation. “The worst situa¬ 
tion would just be a continua¬ 
tion of the uncertainty,” he 
said. 

Mr Bernard Hanratty, 
vice-president of Citibank in 
Dublin, said that in the past 
six months since the German 
tax debate began “there has 
been no increase in institu¬ 
tional investment manag ement 
business from the German 
companies." 

Nonetheless, like Mr Logue, 
he believes that the JFSCs 
long-term future lies with trea¬ 
sury management, mutual 
funds and insurance. Dublin’s 
tax advantages disappear in 13 
years’ time but he said that 
this is sufficient time for insti¬ 
tutions to recover their estab¬ 
lishment costs of re-locating in 
Dublin. 

With 550,000 square feet of 
office space completed at the 
IFSC, the government, through 
its Customs House Docks 
Authority, is now negotiating 
the centre’s second stage of 
development, which includes a 
museum, an hotel, retail facili¬ 
ties. housing and further office 
buildings. Prospective compa¬ 
nies wishing to take advantage 
of the centre’s tax breaks have 
until the end of 1994 to obtain 
certification. 


afforded by the colony. 

However, while there Is an 
unquestioned silver lining to 
Gibraltar’s horizon it is no 
less evident that the black 
clouds of tiie political dispute 
which envelops the Rock 
remain in place. 

Spain is pressing for territo¬ 
rial sovereignty over the col¬ 
ony and the overwhelming re- 
election of the uncompromis¬ 
ing Gibraltarian nationalist 
Mr Joe Bossano in January as 
the Rock’s chief minister has 
brought the dispute more 
sharply into focus. 

Mr Bossano rejects any ces¬ 
sion of sovereignty to Spain 
and the Spanish parliament 
has responded by unanimously 
carrying a motion which sig¬ 
nificantly strengthens the 
Madrid government’s hand in 
its equally uncompromising 
approach to the dispute. 

The acrimonious stalemate 
colouring Gibraltar’s future 
political status makes it all 
the more remarkable that the 


bank which so successfully 
used the Rock to raise capital 
on the US market should have 
been none other than the 
Banco Bilbao Vizcaya, BBV, 
Spain's largest retail bank. 
BBV owns a subsidiary on the 
Rock which holds a B licence 
and is thus authorised by the 
Wanking Commission of Gib¬ 
raltar to conduct offshore busi¬ 
ness. 

BBV had first examined the 
possibility of launching its 
Issue from Luxembourg. It 
qpted for Gibraltar, according 
to well-placed local legal 
sources, because the system of 
non-voting shares is better 
understood on the Rock. 
Shareholders can be disenfran¬ 
chised under Gibraltar’s UK- 
based Common Law jurisdic¬ 
tion whereas in general all 
shares issued in a con tinental 
Civil Law code environment 
such as Luxembourg’s, mnst 
carry voting rights. 

Gibraltar’s Common Law 
gives the Rock’s substantial 


population of specialised law¬ 
yers and accountants an obvi¬ 
ous edge for certain types of 
business. The colony's other 
obvions attraction is its cost 
efficiency. This is true for 
share issues because under 
Gibraltar’s legislation capital 
duty is uot paid on the pre¬ 
mium, and it is tree, also, for 
bond issues where duty is 
capped at £5,000. 

BBVs initiative neverthe¬ 
less runs counter to a prevail¬ 
ing official view in Madrid 
that seeks to pressure Gibral¬ 
tar, and the UK, by isolating it 
as much as possible. There is 
no enthusiasm whatsoever In 
Madrid for the consolidation 
of Gibraltar as an offshore 
centre Independent from 
Spain. 

Spain's pressure tactics are 
resisted by the UK which 
stands by its commitment to 
the 20,000-odd Gibraltarians 
that there can be no change in 
the Rock’s sovereignty unless 
it is sanctioned by them. 
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international bus (nesses and individual investors 
worldwide have found the advantages oftered bv Malta 
to be highly attractive. 

A perfect location X 'Measurably lower operating cost's 
X Fiscal and other benefits S Availability of qualified professional* 
X Highly ediica ted. tnglish speaking workforce 9 Security 

andr/uar:*., . 

In Malt.i you will be in the best of company... in a perfect climati 


For more information please contact: 

Malta International Business Authority 

Palazzo Spinola, P.O. Box St. Julians 29 , Malta. 

Tel: (+356) 344230 Fax: (+356) 344334 Telex: 1692 MIBA MW 
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TELIA ft PAVLA (BBDO ASSOCIATE) 




BEL CHEESE 
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In 1975 Cypms began offering innovative incentives to 
companies wishing to manage their international affairs 
from its shores. Among the first to take advantage of 
these incentives were a handful of pioneering enterprises 


ORGANON 

4iica 

American Life Insurance Ca 



EAGLE STAR 

INTERNATIONAL 



RJ. REYNOLDS TOBACCO INTERNATIONAL S-A. 
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Wardiey Cyprus 



LFC MIDDLE EAST LIMITED 


such as MEPA INSURANCE, LINOTYPE-HELL, IMPACT/BBDO, 
KARDEX, SC JOHNSON and NCR. 

Today more than 900 offshore enterprises conduct their 
regional or worldwide activities from fully-fledged offices 
on the island. Included among these are some of the 
world’s best known multinationals! 
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BARCLAYS SUNK PLC 
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Their success Is our success! 



Balsam AG 


For more information please contact: 

THE CENTRAL BANK OF CYPRUS 


Mobil Petrochemicals 
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PSPSKXJtA INTERNATIONAL 


International Division 

36 Metochiou Street, P.O.Box 5529, Nicosia, Cyprus 
Telephone: 357 2 445281 (ext. 216) 

Fax: 357 2 472012, Telex: 2424 Central Cy 
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